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THE MONEY MARKET. 


In the first half of the week there was a fairly strong 
demand for accommodation in the money market, and on 
Tuesday as much as 5 per cent. was paid to avoid borrow- 
ing at the Bank of England, in spite of the disbursement 
of about £5 millions in Government dividends. Later on 


‘funds were in more plentiful supply, and balances were 


ag ata | ies rte Sef ot elite ey = 
a asic ae a Teer a 
2 eae rr ; 
oe he ee é — Cae 






















weenie ane andere arpa eat 





862 THE ECONOMIST. 


[November 19, 1997. 


SL a ener eee ee 


offered down to 3} per cent. The discount market has ja little less irregular, quotations for raw material having 


been firm, and a rather better supply of bills is reported. 
The minimum quotation for three months’ bills remains 
at 4;5; per cent., but there was some Continental inquiry 
at slightly below this figure. 





| Previous Rate 
Nov. 18,'Nov. 11,| Nov. 4, | Oct. 28, and Date 
1937, | 1937. | 1937. 1927, Changed 











Bank Rate ..........s00. - r ae a 8 capl.a1,27 


Banks’ Deposit Rate ...... 3 (Apl. 21,27) 
Discount dé cvinssesss 2 af a 3 (Apl. 21,°27) 
Houses | Notice diel af 28 | 28 | 23 (|3,(Apl.21,'27) 


Market rate (3 months’ bills)| 44, | 4% | 45 | 46 as 
Thursday’s Bank Return showed a drop of £40,100 
in the stock of coin and bullion, and a reduction of 
4722,100 in the Note circulation. The Reserve was thus 
£682,000 higher. Government securities rose by £25,000, 
and Other securities by 4,767,700, and as Public deposits 
were £1,813,900 lower, there was an increase of 
£3)245,300 in Private deposits. Currency notes were re- 
duced by £1,784,000 to £294,958,000, which includes 
4#;1,266,000 for notes called in but not yet cancelled. The 
fiduciary issue is £237,442,000, or £8,569,000 below the 
maximum for 1927. 

The National Bank of Belgium reduced its rate of dis- 
count from 5 to 4} per cent. on Wednesday. The rate for 
loans and advances is now 6 per cent. 


NEW YORK MARKETS, 


Our New York correspondent cables:—The share 
market has now recovered practically all the October loss, 
and is maintaining a steady tone. Bonds are firm and 
money remains easy, this market being undisturbed by 
the Treasury’s redemption of about $400 millions of 
Second Liberty bonds on the 15th and 16th, leaving about 
$300 millions outstanding. The Federal Reserve state- 
ments reflect the Treasury operations with an increase of 
$170 millions in holdings of Government securities, doubt- 
less a result of a temporary Treasury overdraft. How- 
ever, discounts dropped materially, and next week’s 
statement will probably show a contraction in total bills 
and securities, which are now $181 millions above this 
time last year, when there was no corresponding Treasury 
operation. Business sentiment is mote optimistic. 


THE STOCK MARKETS. 

The Stock Exchange has fallen upon much quieter times 
than in recent weeks, and there has been much less 
activity in the favourite industrials. Investment stocks 
have been very steady, and in the foreign market 
Brazilian bonds have been strong, while Peruvian Cor- 
porations were active in advance of the dividend an- 
nouncement. The home railway market remains dull, 
and Argentine rails have gone back a little. Rubber 
shares are quiet, and tea shares suffered slightly from 
profit-taking. In the industrial section Vocalions and 
Victor Talking Machines have been active, and Gramo- 
phones have held their recent rise, but in other directions 
there have been no pronounced features. Kaffirs are out 
of favour, and business in the mining markets has been 
quiet and patchy. Among the successful new issues of 
the week were the Kenya Government 5 per cent. loan of 
£5 millions, the International Sleeping Car Share Trust’s 
issue of £5} millions, and issues by the Margarine Union, 
Atlas Light and Power, and Tarfroid, Limited. 


THE COMMODITY MARKETS, 

Business shows no marked general trend, increased 
activity in some branches, such as textiles, being offset by 
@ quieter tendency in others. Trade in iron and steel, for 
instance, though steady, is confined within narrow dimen- 
sions, and’ coal inquiries are less active, though prices 
have been maintained in most cases. The cotton trade is 


fluctuated less than of late, while spinners and manufac. 
turers have secured a slightly increased business. Wool 
offerings are being rapidly taken up in the primary mar. 
kets, and West Riding textile firms, whose stocks are low 
are evincing anxiety lest prices should be pushed too far 
Wheat has been somewhat firmer, on speculative support 
overseas. Sugar remains quiet but generally Steady, 
sellers showing some reserve. Coffee has been yell 
supported, and offerings of tea have elicited good com. 
petition. Purchases of rubber, particularly by American 
consumers, have been on a satisfactory scale, and quota- 
tions have advanced by 3d a pound. Tin has been irregu- 
lar after a firmer opening, but copper and lead are in 
active demand. ‘+ 


FOREIGN EXCHANGES. 


The foreign exchange market was again rather quiet 
during the week, the principal feature being the strength 
of sterling against the dollar. The highest level since 
the war, 4.87 21-32, was recorded at one time. The lira 
and the yen were both inclined to weakness, and the gold 
exchanges, except Amsterdam, moved with the dollar in 
our favour, Switzerland being. again very weak. The 
dollar rate rose on heavy buying of sterling from New 
York at one time on Wednesday to 4.87 21-32, settling 
down at 4.874. On the two following days there was 
some reaction, but recovery showed itself later, and the 
rate was firm at the moment of writing yesterday a: 
4-87 17-32. Forward dollars were in rather less demand 
at a premium below spot of 7-32 cent for one month and 
+4 cent for three months. Montreal moved in sympathy 
with New York, and stood yesterday at 4.86}. Paris, 
after being up to 12.06 early in the week, firmed up to 
12.03 yesterday. Forward rates were narrower, with 
francs in better demand, one month’s delivery being round 
about par, whilst the discount quoted for three months 
delivery was 7 centimes, as against 11 centimes last week. 
The Banque de France return showed a decline of 465 
millions in the note circulation and of 500 millions in 
advances to the State, whilst the purchases of foreign 
currencies increased by 3.5 millions during the week. 
Brussels was practically unaffected by the reduction in the 
local Bank rate, and belga were, in fact, at one time @ 
little dearer after than they were before the reduction. 
Yesterday’s level of 34.934 was only fractionally a 
the opening rate, but forward rates widened from ae 
about par for both periods to a discount of 4 ange“ 
one month and of 14 centimes for three months. The -w 
was again weak at the opening on continued selling, : 
the rate recovered yesterday to 89.55 after being as: net 
as 89.80. The discount for forward lire was wider . ' 
centesimi for one month and 52 centesimi for three 
months. Madrid showed more steadiness than of ye 
the rate never being far away from yesterday's wes 
28.65. The widest limits recorded were 28.62 — 
The premium for forward pesetas was quoted 8 ane 
at 6} centimos for one month and 17 centimos for oh 
months. The pengo was again weaker on balance y sar 
day at 27.85. Of the gold exchanges ONORT: ae 
was at 20.424, Stockholm at 18.10, and Geneva at 25-°/° 


. . : ith the 
their general tendency having been to move ton rove 
dollar in our favour. Amsterdam, however, !mP ob): 


against us from the opening level of 12.07} to 12. . 
ae being at one time 12.063. The Batavia 0 - 
moved against us to 12.07}. Forward ne _ pre 
guilders at a discount of 1} cent and 3 cents for acide 
three months, rather wider than last week, and he saab 
marks at discounts of 3 and 11 pfennigs for Rio was 
periods. Of the South American cuenenee) hanged 
fractionally better at 5 57-64d, Buenos Se ‘ot 
at 47, as was Montevideo at 51d. The Pp went 
go days Lima on London declined from 298 down & 
to 28} per cent. In the Far East the rupee ae eakness, 
little at 1s 5 31-32d. The yen again ee ving bee? 
and was down to 1s 1od 19-32d poor ns ry factors 
as low as 18 10 5-32d on Wednesday. Contri * Shanghai 
are believed to be the bull movement in ee ent in the 
silver market, and increasing Japanese ae ted the UP 
United States. The China exchanges reticc by 3d to 
ward trend of silver, Hongkong Pr oeid (middle) 
2s o}d (middle) and Shanghai by jd to 2s 7 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended November 12th :— 


(000’s omitted.) 
EXPENDITURE, & Rauczirts. £ 
Bupply Services seeps anes prenes 5,100 From Revenue......cccccccccece 8,507 
Interest, &e., on Debt eorcesoeee e 902 
Sinking Fund secerecoses edecece 470 
Increase in Balances. ......+++++ 199 
Decrease in Debt eeeececosesess 1,836 
8,507 


The Revenue for the week amounted to £8,507,200, as 
compared with £8,591,200 in the corresponding week last 
year. Customs and Excise were lower at 2,096,000 
and £1,479,000, against £.2,513,000 and £1,555,000 re- 
spectively. Property and Income-tax brought in £986,000, 
as compared with 4,908,000, while Super Tax amounted 
to £290,000, against £380,000. Ordinary receipts were 
higher at £60,100, against £1,000, and Special receipts 
at £62,100, against £6,800. The week’s operations re- 
duced the National Debt by £ 1,836,000, and caused the 
following changes :— 








(000’s omitted.) 
£ £ 
Public Department Advances... — 4,750 | Treasury Bills ..............0. + 3,914 
ee of National War 
Bonds paid off ..........s06 _ 

National Savings Certificates.. — 100 
DIN oss os vcnctesccestedoas _ 400 | 

— 5,750 | + 3,914 


The floating debt was reduced by £855,000 to 
£755,723,000. 
Financia Year, 1927-1928 (April 1, 1927, to Nov. 12, 1927), 


£ . £ 
Total Expenditure .. 488,230,884 | Raised by Revenue.. 404,957,643 
| Decrease in Balances 3,812,888 
er borrowed .. 79,460,353 


Setad ecoccesese 488,230,884 | Total eecoeesooce 488,230,884 


Estimates for Fisancian Year 1927-8. - 


£ 
Expenditure... ....es 833,390,000 | Revenue.......-cee« 834,830,000 
Surplus @eeeeseeoeneeeeee £1,440,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—English, Scottish, and Australian Bank, Dalgety 
and Co., Australian Mercantile Land and Finance, City 
of San Paulo Improvements and Freehold Land, Porcupine 
Coldfields Development and Finance, Sudan Plantations, 
Amalgamated (Rubber) Finance, and Herrburger, Brooks 
and Co. Interesting surveys of conditions in Australia 
Were given by the chairmen of the English, Scottish, and 
Australian Bank and of Dalgety and Co. 





ECONOMIST INTELLIGENCE BRANCH.—A NEW SERVICE. 


— order to meet a demand from Many of our readers, arrange- 
—_ have for some time been in force which have enabled us 
: supply statistical or other information from our records, and 
os — economic inquiries. We now announce a special 
peblie os of this service. In spite of the issue of various 
oe explaining the position with regard to railway rates 
may be ‘Appointed Day” (January 1, 1928), some of our readers 
he oe n doubt as to what is likely to happen in the case of 
poprti 7 particular traffics. We have, therefore, arranged with 
may - 4 to answer questions and advise traders, so that they 
companies. the best possible arrangements with the railway 
(which ee, - in the case of our normal Intelligence Service 
charged, with 2° Be. a enateene, a small fee will be 
40y special work foval wor: of half-a-guinea, to cover the cost of 


hciuhenihiuaianisinitenigicicnretnaeene cece erent 


THis week FABLIAMENT AND COAL. 
the inte si once again witnessed an exhibition of 
mmon a proceedings in the House of 
ot ee s ee from coal one property only—that 
dinceterty o tei light. Responsibility for Thursday’s 
ting, and on which led to the suspension of the sit- 
debate re es to the abandonment of the Coal Mines 
anes at least as heavily, in our view, upon the 
to the gravi as on the Labour Party. Having regard 
intimate an a : - present issues and the Government’s 
Consider th oe with last year’s developments, we 
at the Cabinet’s decision to put up Sir Philip 
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Cunliffe-Lister, instead of the Prime Minister, to answer 
the Vote of Censure moved by the Leader of the Oppo- 
sition, was ill-conceived and calculated to provoke resent- 
ment among Mr McDonald’s followers. But, however 
provocative the silence of Mr Baldwin may have been to 
the representatives of poverty-ridden mining constitu- 
encies, it is difficult to see what useful end was furthered 
by the Labour members who shouted down the President of 
the Board of Trade so persistently that the Speaker was 
constrained eventually to adjourn the House. The effect 
of these tactics was to relieve the Government of the task 
either of replying to Mr MacDonald’s indictment that it 
had ‘‘ neglected the situation,’’ or of exposing to criti- 
cism any positive policy which the Cabinet may have 
concerted; and, since ‘‘opportunity for silence is most 
welcome to those who have few good words to say,’’ the 
Conservative Party need not grudge unduly their Labour 
opponents’ Parliamentary ebuilition. We are concerned, 
however, less with the tactical advantages gained by 
political parties than with the regrettable fact that the 
House of Commons should have failed, in a question of 
great national import, to clarify any of the issues in- 
volved, or to instruct public opinion in any degree on a 
problem whose solution demands not ‘‘ hatred and coarse 
thinking,’’ but cool judgment and goodwill. 

The essential features of the problem can be summarised 
briefly enough. In the circumstances of the spring of 
1926 there were three possible ways—excluding indefi- 
nitely continued subsidies—of dealing with the then im- 
mediate situation. One way was to leave labour costs as 
they were, and to accept the consequent necessity for 
drastic closing down of pits and unemployment of miners. 
The second was to reduce labour costs by a downward 
revision of wages (without lengthening working hours), 
pending such benefits as might accrue from improved 
methods of winning, transporting, marketing, and 
utilising coal—the policy, in short, of the Samuel Com- 
mission. The third was both to reduce wages and also 
to lengthen hours, in the hope that a combination of 
increased output and lower selling prices would restore 
to the industry conditions of solvency and active em- 
ployment without recourse to any serious reorganisation 
or reform of existing practice. 

In the end it was the third method, the policy of the 
mineowners, which won acceptance. Its fruits are already 
familiar to readers of these columns. At the end of last 
month there were 982,000 wage-earners on colliery books, 
as compared with 1,112,000 at the end of March, 1926. 
The total number of insured persons in the industry un- 
employed was over 223,000, and short time was being 
worked extensively. With working hours lengthened 
under the Act of 1926, output per man-shift in the second 
quarter of this year (the last for which complete statis- 
tics are available) averaged 20.47 cwts, as compared with 
17.85 cwts in the corresponding quarter of 1925—an in- 
crease of 14.7 per cent., or rather more than the Samuel 
Commission’s estimate of probability. Yet, despite 
greater productivity per shift, the working of the industry 
in the June quarter disclosed a debit balance of 
4 2,856,000, or 1s 0.65d per ton disposable. The tonnage 
raised available for marketing totalled 54.2 million tons, 
or 4.1 million tons more than in April-June, 1925, but 
proceeds per ton showed a fall of 2s 5d. Neither home 
nor foreign demand had succeeded in absorbing the addi- 
tional supply, and there is reason to fear that later re- 
sults will disclose an even more adverse position. Figures 
of district ascertainments published in last week’s issue 
of the Miner by the secretary of the Miners’ Federation 
indicate that for the month of September proceeds 
averaged only 11s per ton in Scotland, 11s 4d in 
Northumberland, 12s 14d in Durham, and 12s 8d in York- 
shire—prices representing falls ranging from 1s 6d to 
2s 6d as compared with the June quarter’s ascertainment. 
Nor is much comfort to be derived from the statistics of 
foreign trade. Last month coal exports totalled only 4.14 
million tons, as compared with 4.38 million in October, 
1925, in spite of a reduction of 1s 4d per ton in the 
average price. : ; : 

The coalowners, it may be recalled, in their evidence 
before the Samuel Commission, based their case for longer 
hours, as well as wage-reductions, on an estimate of 
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future prices 4o per cent. above the average level of 
1909-13. Thus—to take as an example, two exporting 
districts—the mineowners suggested that the average pit- 
head price ‘‘ likely to provide reasonably continuous em- 
ployment ’’ would be, for Northumberland, 12s 9d per 
ton, and for Durham 13s 1d per ton. In these districts, 
according to the September ascertainments, prices have 
fallen substantially below this level, and though wage- 
costs have been reduced by 3s 3d in Northumberland, 
if 3 and 3s 6d in Durham, as compared with costs in October, 
1925, both districts have lately made a loss of approxi- 
We 3 mately ts per ton, while one miner in every four is unem- 
ne ployed. 
it It cannot be said that the speech delivered by the Leader 
of the Opposition on Thursday contributed many construc- 
tive ideas for meeting the critical situation which the 
‘ foregoing figures disclose. Mr MacDonald was rightly 
ii concerned to inquire what the Government intended to do 
, for miners permanently displaced from colliery employ- 
ment, to facilitate whose transfer to other occupations 
i the provision of State aid was recommended by the Samuel 
Commission. He also sought to learn what steps the 
i Cabinet proposed to take to stimulate scientific experi- 
ments in coal utilisation, better organisation of output and 
; sales, and better relations (now said to be poisoned by 
h victimisation of certain miners) between employers and 
employed in the industry. It is easier, however, to make 
political capital by arguing that the Government cannot 
: divest itself of responsibility for the mining industry’s 
ae fortunes than to indicate remedial steps which the pre- 
oh sent Government would be like’y to carry out. The pro- 
motion of housing schemes in the areas capable of further 
4 successful development—one of the proposals laid recently 
4) before the Minister of Labour by the executive of the 
4 Miners’ Federation—might well command the support 
even of a Conservative Cabinet. To demand, as the 
miners’ leaders proceeded to demand, that the Eight Hours 
Act should be repealed, is as far removed from practical 
i = to-day as the miners’ nationalisation proposals. 
| he gravamen of the indictment against Mr Baldwin is, in 
' fact, that he ultimately acquiesced in a settlement of last 
year’s disastrous dispute without imposing upon the 
owners, as an offset to the fulfilment of their demands in 
respect to wages and hours, the obligation to carry out 
unreservedly, and with the minimum of delay, the re- 
organisation proposals of the Royal Commission. As 
matters stand, voluntary progress in the direction of 
amalgamation is excessively slow; co-operative selling, 
except in part of Yorkshire, has not gone beyond the stage 
of tentative discussion; the waste entailed in privately- 
j owned railway wagons remains unchecked; the National 
ie Fuel and Power Committee, which was to further the com- 
bination of coal extraction and utilisation, is masterly 
id only in its inactivity. : 
We do not suggest that, had the recommendations of 
the Samuel Commission been carried out in their entirety, 
the British mining industry (operating on the basis of pre- 
Le stoppage hours, with somewhat reduced wages) would 
e have escaped wholly from the effects of the present uni- 
" versal ‘‘ glut,’’ afflicting every coal producer in Europe. 
On the other hand we find it difficult to accept com- 
placently the mine-owners’ contention that, given the free 
play of unrestricted individualism and some reduction in 
- railway freights, all will yet be well. Admittedly it is 
ily possible that, although with current export prices 40 per 
r cent. above the average for 1909-13, overseas markets 
afford an inadequate outlet for potential production, more 
coal could be exported if wage costs were sufficiently re- 
duced—at least until corresponding reductions were en- 
forced by foreign producers. But there is a limit to the 
extent of sacrifice which the miners can humanly be asked 
to make, and as matters stand the instances quoted by 
Mr MacDonald, of miners receiving 25s or less as a week’s 
earnings, should shock the conscience of the community. 
The common-sense view of the position is that the British 
mining industry should abandon pursuit of the ignis fatuus 
of a 300 million ton output, and should be ‘‘ rationalised ”’ 
so as to supply, on the cheapest basis consistent with a 
tolerable standard of living for occupied miners, a proved 
existing demand for some 250 to 260 million tons of coal 
per annum. Given amalgamation of efficient units, dis- 
-trict regulation of output quotas, pooled wages, and co- 
operative sales agencies, there is no conclusive reason 
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of employed miners might well be reduced 
to 975,000 or less. 
of constructive 
of economic attrition seems likely, on the evidence of a 
year’s test of overseas markets, to achieve the same re- 
sult—with a maximum of human suffering and financial 
loss. 
resources must compel many collieries to close within a 
comparatively brief period. 
pits here and there shut down—with intensified, hap- 
hazard, local unemployment of miners—a balance between 
demand and supply will be struck on prices enabling the 
marginal producer to avoid a loss. That this should be the 
prospect—and as things stand the only alternative appears 
to be further and indefensible wage reductions—is not a 
tribute either to the collective sagacity of the mine-owners 
or the past statesmanship of the Government. 


Tue ‘‘ Treaty of Amity and Arbitration 
new phenomena of international life since the war. The 
essence of it is that two High Contracting Parties who 
are on the best of terms solemnly “‘ outlaw war’”’ as be- 
tween one another, and that some third party, whose re- 
lations with both contracting Parties are not altogether 
satisfactory, protests that this innocent-looking instrument 
is really ‘‘a manner of speaking ’’ about a joint intention, 
vis-a-vis this third party, which is horribly sinister. So 
some people in France protested when Italy and Spain 
concluded a treaty of this kind in 1925, and some peopie 
in Great Britain when Russia and Turkey took the same 
action almost immediately after the Council of the League 
of Nations had announced its decision, in the Mosul con- 
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why, with the present high rate of output per ch; , 
production should not yield sufficient sina per shift, this 
operating collieries to pay the present min 
to their employees without incurring a trading loss. De. 
velopment of the better-situated fields can be relj 
to meet any likely expansion in future demand. 
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Under present conditions the exhaustion of credit 
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THE FRANCO-JUGOSLAV TREATY. 


’? is one of the 


troversy, in Great Britain’s favour. Now the little drama 
is being played once again, with a different cast for the 
three rdles. This time the signatories are France and 


Jugoslavia, while the expostulatory part is being sus- 


tained by Italy. 

This comedy is all very well so long as the actors 
themselves do not take it too seriously. Hitherto, we 
believe, they have mostly had their tongues in om 
cheeks; and certainly no untoward consequences “ 
followed. Nevertheless, it is a diversion which tie 
not be encouraged by international public opinion. a 
might be indulged in once too often, with serious resul™ 
for the audience as well as for the players. sini 

In the present instance, we cannot feel that the iy z 
Government is to blame; for, as far as French e a 
concerned, it is quite gratuitous to suppose that the e 
with Jugoslavia is directed against Italy. Ever see 
the termination of the Generz.l War, one of the om of 
aims of French policy has been to build up 2 ped 
mutual insurance association of all ‘‘ the victors — he 
all ‘* the vanquished ’’—that is to say, of all the Sad 
against all the ‘‘ have nots ’’—in the new — Be 
is not a policy which commends itself to us. To ~ na 
it is not conducive to the maintenance of peace 1n = oa 
and therefore not conducive, in the long run, aie late 
object at which it aims, of keeping the spoils - a 
war in the hands of those who have secured t ype 
the same time, we do not see how Italy, who -“— aa 
away from the Peace Conference PE ’ Te: 
sincerely regard herself as being threatened by 

licy of this kind. ; first 
P areiver, this Franco-Jugoslav treaty Pee sale 
example of the species. Long ago, he al 
cluded similar treaties with a 4 with @ 
Roumania, not to speak of a treaty with -_ Y tied t0 
military convention (directed against gp -legaamed france 
its tail. The remarkable feature about the ne but that 
Jugoslav Treaty is not that it has been signe", 
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its signature has come so late in the day. It appears to 
have been left lying, complete and initialed, for no less 
than 18 months; and even that only carries its negotia- 
tion back to the spring of 1926, whereas the Franco- 
Czech Treaty was concluded as early as January, 1924. 
The explanation of this delay, as we understand it, is 
very creditable to French diplomacy. ‘The truth seems to 
be that France deliberately held back from setting the 
formal seal of a treaty upon her friendship with Jugo- 
slavia in order to avoid anything which might possibly im- 
pede the establishment of better relations between Jugo- 
slavia and Italy. In 1924, when the Italian and Jugoslav 
Governments settled the question of Fiume and signed a 
general pact (of a somewhat colourless kind, it is true) 
into the bargain, this French policy seemed to be justified 
by success. Since then, unfortunately, Italo-Jugoslav re- 
lations have become strained again—this time over the 
question of Albania. From the French point of view it 
would have been idle to delay the signature of the Franeo- 
lugoslav Treaty any longer, and we may add that France 
has done the business in a thoroughly matter-of-fact and 
unprovocative way. 

Unfortunately, the other two players have entered more 
enthusiastically into their réles. The Jugoslav Govern- 
ment—by sending its Foreign Minister to do the signing 
in Paris, and by addressing a flamboyant message to the 
French Government on the occasion of signature—has 
done its best to make the incident sensational, and the 
Italian Press has played up to the Jugoslav Government 
most perversely. In fact, Jugoslavia has been virtually 
intimating to Italy that if it comes to a war she (Jugo- 
slavia) will be able to count on France as an ally, while 
Italy has been proclaiming to the world that she is the 
victim of an “ encirclement’? by France on one side and 
the South-East European satellites of France on the other. 

Is there actually a danger that Italian and Jugoslav 
perversity may so work together for evil that Europe will 
once more be divided into two rival camps, this time with 
France (unwillingly) at the head of one and with Italy 
(rather gleefully) leading the other? A definite bone of 
contention does, of course, lie between France and Italy 
in the shape of North-West Africa. Here France, with 
no surplus population to provide for, holds all the 
colonisable lands, while Italy, with her ever more pressing 
problem of congestion, has secured nothing but “the 
rather light soil’? of Tripoli. As a local cause of inter- 
national tension between Italy and France, North-west 
Africa must be taken seriously ; and it is natural that a 
conflict of interests in one region betweer: two Powers 
should react unfavourably upon their relations in other 
regions, Nevertheless, we do not believe that this 
caanco-Italian rivalry in North-west Africa—even when 
ioe with, and accentuated by, the Italo-Jugoslav 
a over Albania—is a_ political force of sufficient 
ae to upset all Europe. It is only super- 

lke, at the present situation in Mcrocco and the 
oa - resembles that out of which the general war 
seme een No doubt there is an unpleasant resem- 
» eae ae the local mischief as it was then and as 
i te aie ut the danger in the pre-war years did not 
Mervsen dca of explosion in the Balkans and 
time, all th ae ves, but rather in the fact that, at that 
acanen d i po a and military energies of Europe were 
today, ton tie a two points. Happily this is not so 
implicated in een ee Secmany and Russia are not 
controversies, whil ease talian and Italo-Jugoslav 
national interest le the small states, whose sole inter- 
count for much Consists in the maintenance of peace, 
did before the more in European politics now than they 
even if the sce Therefore, we do not believe that, 

€ one side nt ae France and Jugoslavia on 
Worst possible tar t ». on the other were to take the 
urope dividin rn, there is much danger of the rest of 
of Cleavage. uM into two camps by this particular line 
rance herself nna — that, we do not believe that 

Our view. th all very readily into this formation. 
Italy’s Present fo Proper riposte on Jugoslavia’s part to 
flourish a a orward policy in Albania is not to 
Come to terme oy usesiav treaty in Italy’s face, but to 

lbania would with Bulgaria. Italian adventures in 
Italy herserg hs less hazardous to Jugoslavia than to 

» M once there were peace and reconcilia- 


tion in the adjoining country of Macedonia. Here lies 
the opportunity for some Jugoslav statesman 
distinguished service, at one stroke, to his own country 
and to the cause of European security. 








ROAD TRANSPORT PROBLEMS. 


NUMEROUS occasions have conspired to bring the problem 
of road transport development into special prominence 
during the past week. In the first place, an Ex- 
hibition of Commercial Motor Vehicles has been opened 
at Olympia, London—a somewhat less spectacular func- 
tion than its predecessor of last month, the Private Car 
Show, but none the less an outstanding event in the 
annals of an important British industry. Secondly, two 
expert and influential congresses have been deliberating 
in London on such questions as the co-ordination of motor 
and rail transport, and the ability of our national road 
system to meet the demands which are likely to be made 
upon it during the next few years. The large attendance 
at these meetings is symptomatic of the concern with 
which the present situation and its implications are viewed 
by many people to-day. More than 50 countries were re- 
presented at the World Transport Congress, while nearly 
2,000 delegates are attending the six-day Congress on 
Public Works, Roads, and Transport. A few weeks 
ago we discussed, in these columns, the potentialities 
of extended private car ownership in Great Britain 
(see the Economist, October 15, 1927, page 640). We 
may now carry our survey a stage farther, in the light 
of such evidence as is available regarding the present 
employment of the commercial motor vehicle in this 
country, and the relation of the new to older forms of 
transport. 

Our readers may recall that in our earlier article refer- 
ence was made to the results of a world census of motor 
vehicles, undertaken by the United States Department of 
Commerce. The figures revealed that the present world dis- 
tribution of private motor cars was quite definitely lop- 
sided, some 87 per cent. of the world’s cars being located 
in the American Continent. Further, while signs of a slow- 
ing down of the new demand for cars were discernible in 
America, no such evidence could be traced as regards the 
position throughout the rest of the world. How far 
do similar considerations apply in the case of commercial 
vehicles? The following figures, based on the same 
census, suggest an approximate answer :-— 


Worwp REGISTRATIONS of ComMMERCIAL Motor VEHICLES 
(including ’ Buses). 








Annual Increase in Registrations. 
Relative. 


Number of Registration 


at End of Year. Absolute. 


. | 1925. 1924. | 1925. | 1926. 
2,268,322|2,643,857|3,025,932| 364 
535,560! 854,800 126,886 
of 1378 = : a7 
2,877,221|3,636,483 4,131,339) 532,674 759,262) 494 


As there were 23,518,928 private cars in existence 
throughout the world at the end of last year, according 
to the authorities responsible for the above figures, the 
world’s cars evidently outnumber its commercial vehicles 
more than five times. The commercial vehicle is irregu- 
larly distributed throughout the world, though rather less 
so than the private car, America, with her 12 per cent. of 
the earth’s people, owning 73 per cent. of its commercial 
vehicles (against 87 per cent. of its cars), Europe, with 
25 per cent. of its population, some 224 per cent. (against 
94 per cent.), and the rest of the world, with 63 per cent. 
of the population, some 4} per cent. (againsr 34 per cent). 
The commercial vehicle is, however, increasing in num- 
bers most rapidly. This expansion is world-wide, and 
tends to be most marked in the countries outside America 
and Europe, where the number of vehicles was more 
than doubled during 1924, and nearly doubled again 
in 1925. 

As Tale the position in Great Britain, the following 
table has been compiled from figures contained in a recent 
publication of the Society of Motor Manufacturers and 


Traders :— 
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Commprciat Motor VEHICLES in GREAT BRITAIN. 





The question of the true relationship between road 
and rail transport has evoked two highly im a 
tant declarations from members of the seienton 
this week. Colonel Wilfred Ashley, Minister of Trans. 
port, speaking at the World Motor Transport Congress 
said: . : 
in my opinion, there should be no antagonism between rail and 


3 ‘ Increase in 1927 
Vehicles Registered on as Compared 


Jenuary 1. with 1925. 
~ 1925. | 1926. | 1927. |Number) % 











Trucks— road transportation. Both are necessary to the carrying of 
England .........+++++|177,463 | 201,863 | 225,223 | 47,760 | 268 | passengers and goods in any well-ordered country, and I am quite 
Wales ......... vesense 10,504 | 11,598 | 12,259 1,755 | 16°7 | clear that at no distant date in this country, whatever Government 


Scotland ..........+++-| 18,905 | 21,293 | 23,022 | 4,117 | 26-4 


Total trucks—Gt. Britain] 206,872 | 234,754 | 260,504 | 53,632 | 25-9 

Motor hackneys— ons —_—— ———_ 
EDR is cncesn saneee 72,342 | 74,390 | 75,040; 2698| 387 
Wales ........--..+02.| 7138) 7,037 | 6592 |— 546 |\—7:7 
Scotland ........ weeeee| 9,602 | 10,361 | 10,862 1,260] 13:1 


Tl. hackneys—Gt. Britain| 89,082 | 91,788 | 92,494 3,412! 38 


Comparison with the previous table suggests that the 
development of commercial motor transport is proceed- 
ing in Great Britain at a pace which, though rather 
slower than that of the world as a whole, and of America 
in particular, is nevertheless sufficiently rapid to create 
many serious problems, and that Great Britain, which 
owns about one-tenth of the length of railway line open in 
Europe to-day,* already possesses over a third of Europe’s 
commercial motor vehicles. These two facts in them- 
selves go far to explain the huge annual bill for the con- 
struction and upkeep of roads in this country (put by Sir 
Henry Maybury, Director General of Roads in the Minis- 
try of Transport at something like £ 45,000,000), and 
also the difficulties of co-ordinating the facilities offered 
by this huge and increasing body of road vehicles with 
those of the national railways. There is a widely pre- 
valent impression, which appears to be shared by many 
railwaymen, that the competition of road. transport is 
having a decidedly harmful effect on railway receipts. 
How far this is the case may be gathered to some extent 
from the following table, which shows the gross receipts 
of the four “‘trunk’’ lines of Great Britain in 1927 as 
compared with 1925 (1926 being omitted owing to the 
occurrence of the coal stoppage) :— 

Receipts of Four British Rattways (Aggregate for 44 Weeks in 

Years Named). 
(000,000 omitted.) 


Goods. 


General Coal and Total Receipts. 
Merch’ ndise Coke. Goods. 


1927. 1925. | 1927.| 1925.| 1927. | 1925.| 1927.| 1925. | 1927. 


| | | ee —— 


£\ £/|£/} 2/| £| £/ £| £| & 
26.2 | 253 | 265 | 118 | 126 | 37 
182 | 183 | 201 | 108 | 116 499 
3 | 91 | 99 | 52 | 56 [143 | 155 | 262 | 268 
5 147 | 38 | 38 | 13 | 14 | 52] 53 | 204 | 200 
ss .-...| 192 | 704 | 565 [603 [291 | 312 | 959 | 916 lieos fier 9 
Passenger receipts show a decline in every instance, 
though, significantly enough, this falling off is least 
marked in the case of the Southern Railway, which is 
more predominantly a ‘‘ passenger ’’ line than any of the 
other three, and serves an area where motor ownership 
is particularly ‘‘ dense.’’ That total receipts from all 
sources were approximately equal in the two periods is 
due to a compensating increase on the goods side. It 
may be remembered that freight rates were increased, on 
the average, by something over 7 per cent. last February. 
The year’s freight receipts to date exceed those of 1925 
in precisely this proportion, the ratio holding good for 
both coal and general merchandise. The total ton mileage 
of freight traffic on all the standard gauge railways of 
Great Britain in the first eight months of this year was 
approximately 11,900 million ton-miles, as against 11,500 
millions in the same period of 1925. Though allowance 
must be made for the influence of other factors besides 
the competition of motor transport, the above figures 
would seem to indicate, broadly, that the railways are, 
in fact, holding their own as regards the volume of goods 
carried, despite this year’s increase of rates, but may be 
losing some of their passenger traffic, though whether 
the loss—apart from such factors as a wet summer in 
1927 and the holding of the British Empire Exhibition in 
1925—is more than, say, 5 per cent. cannot be stated 
with certainty. 


is in power, it will be obliged to tackle that problem with no 
uncertain hand. Co-ordination will eliminate the wasteful com. 
petition which now exists, and both these industries will be 
enabled to carry on successfully, and financially successfully, if 
the Government of the day, when it has explored the problem, will 
pass some law to prevent the overlapping and waste. 

At the same congress Mr Ormsby-Gore, Parliamentary 
Secretary to the Colonies, expressed himself in these 
terms :— 

No scheme of road development should be undertaken without 
regard to the railways. The railway should be “the main river,” 
and the roads should be there as quickly as possible to serve as 
tributary streams. 


Those of our readers who desire to pursue this matter in 
greater detail may be recommended a perusal of an inter- 
esting brochure recently issued by Mr. E. H. Davenport. 
Mr Davenport condemns as short-sighted and disastrous 
the policy of increasing goods rates and simultaneously 
embarking on a rate-cutting war with the motor transport 
companies for the passenger busiress. He _ be- 
lieves that the horse rather than the locomotive has 
been the chief sufferer by the growth of commercial 
motor transport, and that the railways have gained, in- 
directly, by the expansion of the ‘‘feeding area” of any 
given station which has resulted from the change-over, 
and, directly, by the large sums of money which have come 
into their hands by way of freightage on road-making 
materials and petrol (estimated at about £7,100,000 in 
1925), and the carriage of raw materials for the motor 
industry, spare car parts, and the equipment of motor 
garages throughout the country. The author believes 
that the railways’ best hope of salvation lies in them- 
selves ‘‘ getting out on the roads ’’ (a process which, he 
believes, Parliament would be prepared to expedite, given 
reasonable safeguards), closing down unprofitable local 
stations, electrifying heavy suburban services, and 1in- 
creasing the numbers of long-distance express goods 
trains, served at either end and at intermediate points, 
by the railways’ own fleets of motor vehicles. As the 
four railway groups have now given notice of their in- 
tention to petition Parliament next session for full powers 
in respect to road transport, the matter is likely to be 
put to an early test. This is all to the good, for time !s 
pressing, and as transportation is (to use Col. Ashley s 
words) ‘‘the basic industry of civilisation,’’ an -, 
statement of policy is highly desirable in the interests 0 
the nation as a whole. 
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FURTHER THOUGHTS ON THE FOREIGN BORROWING 
OF GERMANY. 


The following article by a well-informed observer pune’ 
a view of the future of reparation payments which 1s mens 
couraging than the article printed in our issue of October : _ 
The question of the position of the foreign investor an Bit 
interest on German securities was discussed by our repres vn 
tive in Germany from an entirely different angle in our ¢ 
spondence columns on November 5th. 


Tue article published in the Economist of ee —_. 
mainly devoted to aspects of Germany’s foreign ‘ . the it- 
which, while important in themselves especially for ie 
vestors, are not fundamental. The really serious aiding 
which calls for consideration is suggested by the foreign 
rtion of the article in question, which deals = el article 
indebtedness of Germany to date. The or many at 
estimates the present long-term indebtedness © Ht that short- 
5 milliards of marks, but he would appear to ae milliards of 
term indebtedness amounting to between 2 and 3 hort peri 
marks could certainly not be liquidated within a ‘id robably 
—in fact, with a “short-term” period. He ‘ikely . prove 
be prepared to admit that circumstances aré = d into long: 
that this short-term indebtedness must be conver Nae ai 
term. We have therefore an indebtedness of = sett likely 
milliards of marks to bear in mind, and oe = ae has re 
to be an under- than an over-estimate. Dr as much as 


cently estimated the total foreign indebtedness 4 “anton 


~*Cf. “The Railways of the World,” in the Economis?’s Monthip : Davenport. 
é ys of the World,” in the Economist's Month “ Rail sus Roads,” by E. H. Daven. is. 
Supplement, October 22, 1927, page 28. r cadon Gteseil Poan 3 Arandel street, Strand, W.C- 2 
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wliard marks, involving an annual burden for interest 
. of some 7oo million marks. Is it not staggering to 
_— “that within the year from September 1, 1927, to 
August 31, 1928, there will be a demand from. Germany for 
foreign currency to the value of 2 milliards of marks, repre- 
ng the reparation annuity, and for 700 million marks, re- 
presenting the eS private indebtedness abroad, or 
“135,000,000 IN all: 
oC eee has been contracting an external debt of 
some 8 or 9 milliards of marks she has paid under the Ex- 
rts’ Plan 3,700 million marks. She has therefere borrowed 
more than twice as much as was required to meet her public 
international obligation. | The theory, of which even the 
financial editor of the Times would appear to be a partisan, 
that Germany by borrowing abroad is impeding the fulfilment 
of her reparation obligation, is silly. One has only to imagine 
the comments which would have been made if instead of 
borrowing Germany had been extensively lending abroad. It 
is more than silly, it is mischievous, for it tends to create an 
atmosphere of prejudice in which the serious problems which 
are bound to arise are not best discussed, and it obscures the 
nature of these problems themselves. 

That Germany has in the last three years borrowed twice as 
much as she has paid is not original sin. Subject to one 
qualification, to which we shall refer later, it was an ineluct- 
able economic necessity. Three years ago, for reasons too 
well known to be worth enumerating, Germany was denuded 
of liquid capital, and much of her fixed capital has since 
proved to be worthless. The Experts who drew up the reparation 
plan were obviously well aware that Germany required capital 
from abroad, and it was probably largely for this reason that 
they recommended the initial so-called Dawes loan, with a 
view not only to providing this amount of capital, but to 
restoring German credit and enabling her to borrow on reason- 
able terms the further amounts which would be required. 

Now, it is unreasonable to require Germany to pay money 
for transfer abroad if at the same time she requires to import 
capital in order to maintain her industrial life. It is un- 
reasonable, at any rate, unless it can confidently be anticipated 
that the amount of foreign capital which is required is rela- 
tively small and can be obtained within a short period, more 
especially when it is remembered that the payments which 
Germany makes on reparation account are, formally at any 
rate, not capital payments, but merely payments of interest, 
for Germany’s debt still stands at 132 milliard gold marks. 

Itis fairly plain that the experts anticipated not only a speedy 
recovery of Germany’s credit, but the speedy establishment 
of a favourable trade balance. They thought moreover—and 
for a long time it seemed as if they were right—that they 
had provided an adequate safeguard against future trouble 
by stipulating that no transfers should be made on reparation 
account unless they could be made without endangering the 
stability of the currency. It begins to look as if they had 
seriously under-estimated Germany’s own capital requirements 
and exaggerated the efficacy of their own safeguard. Their 
plan has, in fact, worked too perfectly. Let us try to see, 
reducing things to their simplest terms, what has been and 
is happening. 

Under the plan in the last three years 3,700 million marks 
have been extracted from the pockets of the German people 
and handed over to the foreigner for conversion into foreign 
currencies. In other words the foreigner has obtained 3,700 
million marks of potential German capital. Some of it might 
have been unproductively consumed, it is true, but most of 
tt would have been available as capital for German internal 
needs had it not been handed over to foreign administration. 
That Germany needed this capital is evident enough from the 
fact that she has had to borrow not only that amount but a 
great deal more. Now, as things are, with German credit 
restored, with a high rate of interest ruling in Germany, with 
pb rate of interest ruling in the United States and abund- 
en capital looking for profitable investment, it was 
—_a le that the void created by the withdrawal of this 
bs °F 3,700 million marks would be filled by the inflow of 

ney from abroad. The process is simple. Germany requires 
; a units of capital, of which Y represents the capital 
ren to replace that handed over to the Transfer Com- 
hora ted credit being good and America being anxious to 
eaieee: . most any price, she borrows X + Y abroad. X 
ae = country by way of imports and Y is exchanged 
le Transfer Committee. 
on theory there is no reason why this pleasantly simple 

€ss should not be continued indefinitely until Germany 

2 Bat further need for foreign capital and has a surplus 
reparation earnings which will provide for the conversion of 
cess must payments. Is it not indeed the case that the pro- 
sai a continue until this point is reached or until there 
‘arming breakdown? In other words, is there any 
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ich is the more probable: the gradual evolution of the 
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question of time. Were Germany relieved to-day from the 
necessity of borrowing any larger sum than was handed over 
tu the Transfer Committee, there might theoretically be some 
hope that next year she would be able to earn not only enough 
to pay interest on what she must borrow this year, but to pay 
also some part of next year’s reparation annuity without 
borrowing it, gradually in the course of years building up a 
position which would enable her to pay interest on her ac- 
cumulated borrowings and to pay the whole of the reparation 
annuity. This is theoretically possible, but who will say that 
it is in the remotest degree probable, if Germany is already 
burdened with an annual charge of 700 million marks for 
interest payable abroad and an annuity of 2 milliard marks, 
rising next year to 2} milliard marks, for reparation? The 
interest alone on the 2 milliard marks which will probably 
have to be borrowed for this year’s reparation payment will 
amount next year to 160 million marks. To earn this next 
year and not to borrow it, in addition to the amount required 
for the service of debts already contracted, and to earn enough 
more to make any impression on next year’s annuity of 
2,500 millions, is a formidable task. To carry the process 
on for several more successive years is probably impossible. 
If this analysis is correct, we are faced with the conclusion 
that Germany’s external debt will increase steadily from year 
to year as long as the plan is in operation, and that in the 
meantime the plan will only very indirectly serve to show what 
Germany’s real capacity is, and provide the data for the final 
settlement which, in the mind of its authors, was in due 
course to replace it. 

There are limits, however, to the extent to which the pro- 
cess will or can be allowed to evolve. It was safe enough in 
pre-war days to invest money in a new country providing raw 
materials and foodstuffs which the creditor countries were 
willing and anxious to accept. It was safe enough to re- 
invest the proceeds of this investment almost ad infinitum for 
the further development of such a new country. Such an 
experience offers no parallel for what is happening at present, 
where money is being invested in large amounts in a highly- 
developed industrial country whose products compete with 
and are not desired by the creditor nations. The United 
States, with its large export of capital and its large excess of 
exports over imports, is an economic anomaly which could 
only be maintained in existence if the United States gradually 
bought the world, and having reinvested up to this saturation 
point, were willing to forgo any advantage from her invest- 
ments. But the world is not willing to be bought up, and 
some day, sooner or later, the social, political and economic 
dangers in Europe inherent in America’s present practice will 
become patent. When that day comes it will naturally bring 
with it a crisis which will be particularly severe in Germany. 
If, when it comes, Germany has borrowed all she needs for 
her own internal development, except the amount which is 
detained by the Transfer Committee, the cessation of con- 
fidence in Germany’s ability to bear a further burden will mean 
the complete and abrupt cessation of reparation payments. Ger- 
many will be in a position to pay her own way and no more, 
and the reparation creditors will be left on the credit side of 
their balance-sheet with the sums which they have succeeded 
in obtaining in the interval and which they will have to regard 
as capital. The repercussions of such a situation upon the 
wider complex of international indebtedness are too obvious to 
merit detailed discussion. 

If the above analysis and forecast are approximately true, 
it is worth considering briefly what judgment we are 
to form on the réle of Germany in the matter. We 
have stated above that, subject to one qualification, 
Germany could not escape borrowing. The statement 
must be qualified to the extent to which Germany has indulged 
in extravagant and unproductive expenditure, thereby 
diminishing the accumulation of internal savings and increas- 
ing the need of recourse to foreign loans. Any extravagance, 
however, of which she has been guilty can only have had the 
effect of increasing the amount of foreign loans required, and 
not of creating the necessity for them. It is indeed only within 
the last twelve months that there have been any serious 
signs of private extravagance and of maladministration of 
public finance. The gravest reproach which can be made 
against the German Government is that their administrative 
system was already, three years ago, clumsy and wasteful, 
and that they have allowed the political difficulties which un- 
doubtedly impede reform to deter them. The very speed with 
which recovery came has produced in Germany as well as in 
the creditor countries an unjustified feeling of optimism, which 
reinforces the natural temptation to put off until to-morrow 
an unpleasant task which ought to be done to-day. .¢ ae 
be too strongly impressed upon the German people that the 
first and most urgent necessity is rigorous parsimony, private 
and public, with a view to the accumulation of internal savings. 
But when all is said and done, borrowing was necessary, and 
so long as reparation payments are made nothing which Ger- 
manv can do can stop the borrowing, or perhaps it would be 
better to say the lending. The shortage of capital created by 
the withdrawal of the reparation annuity will suffice to keep 
interest rates high, and that in turn will suffice under present 
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conditions to bring foreign money in. Efforts have indeed 
been made to check the inflow of foreign money, but experi- 
ence has shown that the import of capital is as impossible to 
prevent as the export of capital, and any attempt to prevent it 
merely drives it into worse channels and worse forms. 

There is, in fact, only one policy which to the writer’s mind 
is at all calculated to remove or minimise the dangers towards 
which we are moving, and that is a policy which rests pri- 
marily with other countries than Germany to adopt. So long 
as America in particular invests large sums abroad, insists 
upon the collection of debts incurred by the Allied Govern- 
ments during the war, and refuses to accept payment in the 
only form in which the debtors can make it, preferring to 
maintain a high tariff wall, and reinvest until the crash comes 
the enormous sums accumulated at compound interest which 
are due to her from the rest of the world, there can be no 
hope. If, on the other hand, there is a determined effort 
made in time to increase international trade; if all the new 
countries which have arisen as a result of the war will 
abandon the attempt to be self-sufficing; if countries hitherto 
mainly employed in producing food and raw materials will be 
content not to attempt industrialisation with feverish haste; 
and if America will accept the implications of her position and 
allow European goods freely to flow in, there may vet be time 
to avoid the major crisis which has been taking shane and 
form like an abscess since peace was declared. But the time 
is running woefully short. 





< 


THE DIRECTION OF OVERSEAS TRADE. 


In the October returns of overseas trade the usual statis- 
tics are given showing the countries of origin of our 
imports and of destination of our exports and re-exports, 
for the September quarter and for the first nine months 
of the year. We have classified these figures in the 
several groups in the tables which follow, and in making 
comparisons it must, of course, be borne in mind that 
the figures for 1926 were not normal owing to the coal 
stoppage, and that for a fairer comparison the figures for 
1925 must be used. For the first nine months of the year 
the excess of imports over total exports was £2903 mil- 
lions, which compares with £3163 millions in the first 
nine months of 1926 and £273 millions in the first nine 
months of 1925. From our first table it will be seen that 
in our trade with Europe imports exceeded British exports 
by nearly £174 millions. If re-exports be included, the 
adverse balance of trade in Europe in the first three- 
quarters of this year was about £116 millions :— 


British TRADE WITH EvRoPE, JANUARY to SEPTEMBER 
(000’s omitted) . 





Imports F'rom. 


Exports To. 
192%. 1914. j 1925. | 


209,833 _ 320,772! 326,804 | 333,189 || 122,078 | 186,987| 132,873 | 159,597 


Increases in imports from France and Belgium alone 
account for the bulk of the expansion in imports in com- 
parison with 1926, but there was a drop of over 46 mil- 
lions in imports from Germany, all of which occurred in 
the third quarter. In comparison with 1925, imports 
from Belgium and Germany show increases of £8 mil- 
lions and £9 millions respectively, but declines are re- 
gistered in most other cases, the exceptions being Fin- 
land, Sweden, Denmark, Holland and Poland. On the 
export side there is a substantial expansion in comparison 
with 1926, and a similar decline in comparison with 1925. 
The most. prominent increase is shown in exports to 
Germany, which have nearly recovered the 1925 level, but 





exports to the other more important countries 
below those of 1925. 

A quarterly analysis of our trade with Germany and 
Russia gives the following interesting results:— ° 


are sti! 


TRADE WITH GERMANY AND Russia 
(000’s omitted.) 


Trade with Germany. Trade with Russia, 



































British | Total iti oo 
saa Ex- | pores, oh Ex. |Reex-| Tou 
"| ports. | POF"S | ports,|| POTS | ports, | Ports. ‘erie 
1913—Quaeterly £ eof tee 28 | st els 
nee 20,103 | 10,169 | 4,956 | 15,125)| 10,068 yen 2,398 | 6,90 
Jan.-March ...... 6,731 | 10,014 | 9,370 | 19,384!) 2,263| 309| 677 | ogg 
April-June ...... 7,675 | 12,894 | 8,603 |21,497|) 2327| 355 | 2089 | 2.4n: 
July-Sept......++-| 10,919 | 8,108 | 3,321 | 11,429)) 8,756 | 1,142 | 3,067 | 4'209 
Gote-Des. -+..0+e5 11,572 | 11,629 | 7,619 | 19,248 2,015 | 1,524 | 3539 
Jan._March ......| 10,854 | 11,855 | 8,605 | 20,460} 3,246 1,502 
April-June ...... 1 10,602 | 7,632 | 18,234|) 5,902 | 1,376 sais = 
July-Sept. ......../ 10,112} 10,536 | 5,265 |15,801|/ 7,025 | 1163) 3089 | 4'250 
Oot.-Dec. ........ 13,897 | 11,214 | 5,781 | 16,935|| 9,156 | 2,125 | 3,668 | 5,793 
1926. oe” 
Jan.-March ......| 14,992 | 6,467 | 4,785 | 11,252}, 4,063} 1,901 | 2,293 | 4,194 
April-June ...... 12, 4,947 | 4,997] 9,944]) 3,458 | 1,335) 11987 | 3399 
July-September ..| 22,549 | 6.536 | 4,680 | 11,216], 6375! 1217| 2225| 3449 
“aim eens on'e 23,055 | 8,393 6,454 | 14,847)| 10 1,408 | 2,061 | 3,469 
Jan.-Mareh ......| 15,705 | 9,031 | 7,541 seul 3,464} 1,363| 2,455] 3218 


April-June ....,.| 13,351 | 10,165 | 8115 
July-Sept......... 14,518 | 10,602 | 5,310 





18,280}, 3,312 | 1,243 | 3,056 | 4,299 
15,913) 71598 | 1,022 | gos 1,826 


In each of the three quarters of 1927 there has been a 
favourable: balance in trade with Germany which is in 
striking contrast to the heavy quarterly excesses of im- 
ports in 1926. In comparison with 1925 imports have 
grown, but exports are stationary. The latter, how- 
ever, are well up to 1913 average value, but imports are 
still far short. Imports from Russia, which show 
strongly marked seasonal movements, do not show any 
great variation in the aggregate, but still fall far short 
of the pre-war average. Exports to Russia are on a 
small scale, but show no marked decline since the rupture 
of diplomatic relations. 

The next table gives the figures for the United States 
and other foreign countries :— 


OTHER ForREIGN CoUNTRIES, JANUARY to SEITEMBER 
(000’s omitted). 















































Imports From. Exports To. 
1914. 1925. | 1926. | 1927. 1914. | 1925. 1926. | 1927. 
£ £ £ £ | £ £ £ £ 

United States..| 95,789 | 171,692) 153,124 | 14°,402 || 27,253] 39,418) 36,644 | 33,890 
EMR bas 00ccuns 3,744| 9,514) 3,428} 5,452|| 1,281| 2,086) 1,648| 1,650 
Mexico ........| 1,422 4,697; 4,356) 4,480) 484 2,472) 2,165} 1,565 
Argentina ....| 25,895| 52,572) 52,421 | 60,909 | 12,322) 21,950 18,540 | 19,376 
Brazil ........ 6,230 4, 3,037; 3,061 5,281 | 12,248} 9,893} 10,315 
Chile .......... 4,370} 10,405; 6,813; 6,420 3,385 4,344 4,342 - 
POTD cciccccvys 2141 6,212; 5,060; 5,524 921 1,846; 1,729] 1, 33 
Uruguay ......| 2,170 3,998] 3,979; 3,656 1,439 2,433} (1,871) 2,1 
Japan ........ 3,172 5,602) 5,475; 5,799 7,066 | 132,678) 10,809 4 
China ........ 3 10,464) 8,878} 8,986 |] 11,237) 11,308) 13,855 7,3 


"581 

Turkey(Asiatic)) 2171} 876 993| '847\| 3,620| 815, 552) 599 
Persie wo)! 49359| 5,101| 5,560 7,046 | "518 | 1.906) 1476) 2 
Mates -c..ccec 13,472 | 23,017} 19,022| 17.162] 5,458| 12,505) 8,551 | 8,70 
Other countries| 7°389| 18:221| 17,882| 19,694|| 10,473| 14,743] 12,722] 15, 


171,875 | 326,601| 290,028 | 298,438 || 91,008 | 140,752) 124,795 | 119,148 








Imports from these countries are a little higher than in 
1926, but very much below the 1925 total. The decline in 
comparison with 1925 is accounted for by imports from 
the United States, which have dropped by £22 millions, 
and from Egypt, which are £6 millions lower. Enos 
decreases are no doubt partly due to lower cotton prict™ 
The figures for Argentina are conspicuous with - 
crease of £8 millions over each of the two precet ‘th 
years. Exports show a heavy decline in comparison ” 
1923, which is general throughout the list. fe ae 

The figures of trade with the Empire are shown in t® 
next table :— 


TRADE WITH THE EMPIRE, JANUARY to SEPTEMBER 
(000’s omitted). 













Exports To. 





Irish Free Sta’ 


Australia .. 
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If trade with the Irish Free State be omitted, the pro- 

tion of total imports derived from British countries 
. 26.70 per cent., as compared with 39.11 per cent. 
ag 3c and 25.60 per cent. in 1913. Exports to British 
. ahs represented 42.76 per cent. of the total, agaiast 
pe per cent. in 1925 and 37.05 per cent. in 1913. As 
the Board of Trade Journal points out, imports of coal 
and iron and steel goods in the early months of 1927 
were still abnormal owing to the effects of the coal dis- 
pute, and these imports were almost entirely from foreign 
countries. Moreover, articles wholly or mainly manu- 
factured formed a considerably larger proportion of our 
total imports in the first nine months of 1927 than in 
the corresponding period of 1925, the proportions being 
26.8 and 25.2 per cent. respectively, and only a small 
proportion of our imports of manufactures are consigned 


from British countries. 

















The final table gives re-exports to the principal 
countries :— 
Rr-Exports—NinE MONTHS 
(000’s omitted). 

1 

To 1914. | 1922. 1925. | 1926. | 1927. 
| 3% £ £ £ 

PN) vovsenssvnsseves 7,859 | 13,728 15,536 | 15670| 13,535 
SF xcsdanendaaunaneath 1 ; 1,662/ 1,541 
SAND vocsccxccoeces 4,888 | 7'567| 5\875| 6,731 
Germany ......eseeeees 13,A7 21 14,462 966 
Resse ..ccccsccccceese 5 9,601; 6,505; 6,315 
CE nsccévouspxees 631 1,375| 1,039 742 
MOLWAY..ccocccseccecee 385 371 
Denmark .......0.se08 J 606 575 
Netherlands .......... 3,831 . 3,424 684 
United States.......... 525; 14. 21,727 | 19,721; 16,143 

MOOR .ccdecoccsceee 146 206 
Other countries........ 4,864 6,477 6,382; 5,926' 5,800 

Total for foreign antes om | 
countries ..........++ 67,096 | 66. 92,856 | 75,481; 76,574 
British Possessions ....| 9,700 19,995 | 17,221) 16,175 
case cteiid 76,796 | 112,851 | 92,702 92,749 


The decline in comparison with 1925 is common to all 
countries in the list, conspicuous decreases being recorded 
for France, Holland, and the United States. Of the re- 
exports to the Dominions, the Irish Free State accounts 
for over £7 millions, Australia for £2 millions, and 
Canada for £14 millions. 





THE CO-OPERATIVE MOVEMENT. 
(BY A CORRESPONDENT. ) 
At the time of the Co-operative Congress at Whitsun- 
tide the Economist published an estimate of the position 
of the co-operative movement at the end of 1926, which 
is strikingly near the actual figures recently issued by the 
Co-operative Union. The aggregate totals show that at 
the end of the year there were 1,407 co-operative societies 
of all types, with an individual membership of 5,229,703. 
their share capital was £100,046,945, which, with loan 
capital reserves, &c., made up a _ total liability cf 
£200,449,773-. The assets included £(42,342,585 for 
land and buildings used in trade, £61,228,941 for in- 
vestment#, £31,264,737 stock in trade, and _ other 
‘mounts ‘in mortgages, house property, cash in bank, 
and accounts owing. The total number of all classes of 
employees was 113,705 engaged in djstribution and 95,911 
' Productive work and transport gervices. The aggre- 
- sales were £294,302,814, and the value of the pro- 
ductions of the various societies, taken at wholesale 
ce Was £73,921,043. The nét surplus, or profit, 
ee the allocations for share interest, was 
Sra7OH 6, from which £ 4,386,265 was paid in in- 
and 1 ‘ane & & 185» 4 spent on educational work, 
te ¢ va a. ome 1 to charitable institutions. 

rstics in bulk, but they require care- 


aie to gauge the actual extent of co-operative 
sale ian They include the returns of the various whole- 
tail soci Productive organisations. These sell to the re- 
in the ae so that some of the figures are duplicated 
radin ota's. The real unit of the co-operative system of 
at t - = re local retail society. These numbered 1,280 
With bi of 1926, their membership being 5,186,728, 
184 8 are capital of £87,909,381. Their sales were 
479,902, and the value of the bread and other pro- 
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ductions made by the retail societies was £33,116,543- 
Their surplus was £.20,927,387, from which may be de- 
ducted £16,010, representing the deficits of the few that 
failed to make a profit. At the end of the year the debts 
owing by members to the societies, including the 
amounts due by people who had fallen into arrears owing 
to the industrial disputes, was £.4,131,338. There were 
also due to the societies sums totalling £877,603 in 
connection with hire-purchase schemes and various types 
of credit clubs. These statistics, relating to the retail 
societies, should be the real basis for any estimate of the 
strength of the co-operative movement in modern trade. 
Roughly they show that there are about five million co- 
operators, of whom rather more than half—say, three 
million—represent heads of families. Their sales to them- 
selves were rather more than 180 millions sterling, and 
the profits were over twenty millions. 

It would thus appear that the members of retail 
societies spend, on an average, £35 10s. a year with 
their own shops. Evidently a good deal of the house 
hold expenditure of the members is still with private 
traders and for services not provided in co-operative 
societies. On this basis of business, however, it is 
possible to get a clear idea of the extent to which they 
have become employers and producers. The five million 
co-operators provide the outlet for productions, from 
both the wholesale and retail societies as well as_ the 
special productive societies, of £73,921,043. The 
salaries and wages paid to the 95,911 employees engaged 
in such production were £ 12,420,591. In 1916 there 
were only 62,401 employees on productive work, their 
salaries and wages being 44,546,874. Whilst the number 
of productive workers has, in a decade, risen by only a 
third, the wages bill has trebled. This is a factor in 
the cost of living that co-operators must‘ recognise in 
determining the prices of the goods to their members. 

Looking at the various types of societies that form 
what is known as the British co-operative movement, the 
two wholesale societies—English and Scottish—loom 
largest as producers. The English C.W.S. has 30,829 
workers in its productive establishments, and 6,457 are 
similarly employed by the Scottish C.W.S. The 102 pro- 
ductive societies of various kinds have 11,831 productive 
workers. The industries in which co-operative production 
has made most advance are flour milling, soap, preserves, 
margarine, tobacco, printing, biscuits, building, furniture, 
boot and shoe, hosiery, clothing, and kindred industries 
mainly associated with the feeding and clothing of the 
members of societies. In practically all these sections 
profitable results have been obtained. The least successful 
section of co-operative enterprise is that associated with 
farming. Several of the distributive societies have ventured 
into agriculture with less success than has been reached in 
production. Last year they owned 57,978 acres, 
leased 2,969 acres, and rented 4,754 acres. The value 
of the produce obtained and live stock sold was £875,644, 
the results showing deficiencies totalling £61,762 and 
surpluses aggregating £26,889—before charging interest 
on the capital involved and allowing for depreciation. 
After providing for such contingencies of co-operative 
finance, the deficiencies rose to £164,133, and the sur- 
pluses shrank to £4,199. 

It would thus appear that the British co-operative 
movement has more than maintained its position as a 
great distributor of the food, clothing and home require- 
ments of its members. It has, in the main, adapted itself 
to the changing conditions of retail trade. Originally it 
was accommodated in the back streets; its members 
carried their goods home; it depended on the personal 
enthusiasm of its people for increased membership bring- 
ing more trade; it sought to develop a system of ready- 
money business; and it scouted the notion of acquiring 
the businesses of other people. All these early features 
have been slowly abandoned, and modern societies are 
erecting premises in the main thoroughfares, organising 
delivery systems, advertising in the Press and on hoard- 
ings, devising credit clubs and fostering hire purchase, 
and purchasing existing businesses with a view of more 
completely capturing the trade of their districts. To 
stock the shops thus brought into the movement the 
wholesale societies are going forward with production on 
bolder and more comprehensive lines. It is evident that 
the distributive societies recognise that this is the better 
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way of securing their position in the market. They are 
passing their spare capital along to the federations for 
the extension of industrial enterprises. The day of the 
small productive society is passing and co-operative pro- 
duction is being encouraged on wholesale lines, just as 
the work of distribution is being sustained by the larger 
units that are being formed by the amalgamation of the 
small retail societies. 





LONDON PROPERTY COMPANIES. 

THE various London property companies are able to 
pursue the even tenor of their ways comparatively un- 
affected by labour and industrial troubles. The past 
year’s difficulties, acute as they were, had no apparent 
adverse results upon the affairs of most of these con- 
cerns, although in one or two cases expenditure was in- 
creased by higher rates. Practically all the companies 
were able to record larger gross receipts, the exception 
being the Consolidated London and the City of London. 
The latter, however, was able, in spite of this decline, to 
show slightly larger net profits. Others whose past 
year’s results were better than those of 1925-26 were the 
City and West End, the Law Land, the Metropolitan In- 
dustrial, the Pinners Hall, the Warner and the Wembley 
Park. This wiil be seen from the following table :— 















Net Profit After Payment 
of Debenture Interest. 





Name of Company. Gross Receipts. 


Artisans’, &........... 


City -~ West End.... 
ty BEB. co ncccgeses 80,688 
City of London ........|574,743 
Cons. London ........ 
Law Land ............ 


Lon. County Freehold 
& Leasehold Props... 
Metro Association 


Wembley Park Esta 


The Wembley Park Estate has apparently turned the 
corner, and it has at last been found unnecessary to make 
any transfer from the realisations suspense account, from 
which £2,500 was taken a year ago. Although this con- 
cern is the smallest in our group, it has none the less 
good future prospects if development proceeds as satis- 
factorily as at present. Twelvc months ago the board 
decided that with the growth of Wembley Park as a resi- 
dential centre their best course would be to erect shops 
and to dispose of them freehold rather than press imme- 
diate sale of the land. Already the wisdom of this policy 
is being seen, and it is stated in the report that ‘‘ sales 
during the year have been very satisfactory, and consist 
mainly of shop premises.’’ 

Of the larger companies, that well-managed concern 
the Law Land again did particularly well, increasing its 
net profits from £58,542 to £66,885, while the Metro- 
politan Industrial also showed good progress. 

Our next table shows the total available balance after 
payment of debenture interest, and how it was utilised :— 
























To 
Sotinney Reserve, et 
Artisans’, de., {1925 Sepia toa 29,000 27,022 
Dwellings | (1926.......... 20,000 | 27,837 
City Omens... {Teg °777°7°*-- #350 308 
City and West { March 25,‘ aoss 18,642 
April in’: 

City of London { 2 ees | toa 
March 31, 29,330 | 19,604 
London’ { March 31, 30,800; 26,924 ise 
Law Land.............. { a 4 ope 
London County Bree. { 30,510} 4000) 921,036 
gotta hanpenets Sane. 46,48 |Dr 1,671 28,399 
etro Son be {eee 1,688 1,000 241 
y 7688| .. 408 

Metropolitan (Sept. 30, 2,480 
Industrial» { sept. 30, dom | Xan) weet 
Pinners Hall .... {Bert 3 mee v4 
Warner Estate .. {Marta ae = sass 
vee te 7,462 2,600 1614 


{e) Also 4 preference shares, 44% cumulative for every 100 Ordinary shares. 


There is not a great deal in the fore 
calls for comment. Most of the compa 
usual reserve policy, the City of London 
substantial allowance of £150,000. Th 
Artisans, the City and West-End, the Consolid 
don and the Warner Estate all made genero 
allocations, but neither the Wembley Park nor the Metro- 
politan Association made a transfer. 








£ 
Artisans’ { 1925)3,411,7 
City and ; 
W. Boa} ary a8 663,030 
TO 


City Offices... i 253,000] 344,004 
City of 


Cons. mere mead 


Law Land .... i= 943,955 
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going table which 
nies followed their 
again making the 
e Law Land, the 
ated Lon. 
US reserve 


The following table shows the transfer liabilities ang 


assets :— 




















| ie 
Share | Deben- 

ital; Credi-| Pro- 1 
a ae —- tors. | perties. Debtors} Cash, | *2¥e8t 


| ments, 
serves. | Loans, | 
£ £ 
30,581) 3,287,040} 1,817 
34,675) 3,306,341 


106,863] 828,953] 63,992 
121,467} 821,903) 58.555 


29,489) 624,552 


£ | 8 
Dwellings { 1926|3,411,433 36,987) ao 
405,080 earl 
Mar.31,’27| 697,153 391,155 Se7| ee 


1926 ed 333,420 


13,001 300 
London | Apl.12,’26)10336762'1,456,949 
RealPro- { Apl.12,’27/10543990,1,202, 


perty .. 
233,662 
226,532 


452,624 
422,341 


don Prop. { Mar.25,27| 387,075 


975,630 





Freehold aad 
Leasehold 


1925 


London County 
444,071) 608,250 
1926) '709,602'1,011,476 


Properties . 





ower | eee 247,905! 63,845 ; 310,286 4,859, 3,235 
tan Assoc. | Mar.31,27 249,164] 63,165, .. 310,286 3,798 5,283 
Met. Indus. | Sep.30,26| 269,394, 70,952) 7,128 67; 2,059] 6,893. 
Dwellings {se | 317,173 83.970; 7,730 418,378, 3,284, 22,224 =. 
Pinners { Sep. 30, '26| 189,633) 126,563 6,514) 250 14,108} 10,726, 58,12 
Hall.. { Sen. 30, °27 1 7,548| 250, 13,030} 13,649, 62,172 
Warner ( Mar. 31, '26 200,212} 20,191] 887,678}  245| 7,812| 3,300 
Estate | Mar. 31, 27} 6 209, 20,506] 909 115} 9,234 3,500 
Wembley { Jue. 3,26 ee 16,650) 17,110} 33,111} 2401) 60.9% 
Park Est. | Jne.30,’27 18,085 9} 41,1 5,906) 60,905 





Once again—for the sixth year in succession—the Law 
Land is to increase its capital through a bonus distribu- 
tion to the shareholders. This involves the capitalisation 
of £13,264 of the reserve fund, and its distribution to the 
erdinary shareholders at the rate of four preference shares 
for every 100 ordinary. This reduces the reserve to 
£223,000. The present issued capital is only £633,167. 
The London County Freehold, in order to finance further 
purchases, issued £200,000 first mortgage debenture stock 
at £99 per cent., and the remaining 218,622 ordinary £! 
shares were simultaneously sold at 25s each. The deben- 
ture issue discount of £2,000 has been charged to capital 
surplus account, while of the share premiums totalling 
454,655, 49,672 was transferred to revenue account. | A 
bonus was also paid by the Metropolitan Industrial, 
£33335 of reserves being capitalised and issued in 
ordinary £5 shares. Most of the companies were able 
once more to effect reductions in loan capital. As a rule 
properties figure far more than a year ago. A — 
larly satisfactory feature of the accounts 15S that pe 
practically all contain full particulars regarding invest 
ments. ma —— 

Our concluding table shows the dividends for the p ? 
five years, with comparative prices of ordinary shares an 





stocks and present yields :-— 
ces of Shares or| 
| Stock. | 
Dividends Last Five Ov: |" Yield. 
eae, Complete Years. 927. 

—_— 
saanuitine £84 
Artisans’, Labourers’; % | % | % | % | % 

nena: el s| a 
City and West End (£5) 144} 16+] 18t| .. | | 32/28 'g g 
City Offices (£12 shares) .8 mip 37 lal 5 3 6 
City of Lond. Real (£1) 795 
Consld.Lond. £1) ll} 12 | 14 589 
Law Land Co. (£1) 6; 8/| & 610 6 
London County, &c.(£1) 8; 2 éa 6 14 ; 
Metro. Assn. Ord. 8 5 5 5 6 6 ; 
Met. Indus. Dwings.( 6 6 hp 4) 817 0 
Pinners Hall (£1)...... 9 | 10 1 17710 1 
Wembley Park Est.(£1)! 124 | 124! 10 | 10 he aa ae 

‘ ee ° 
* Mean price between highest and lowest mpani es 


The dividend list is a good one, and several con ble 
increased their payments to shareholders. 7 : Apa yl 
Park paid 12} per cent. against 10 per cent., re the Law 
County 9 per cent. compared with 8 per “Consolidated 
Land 8} per cent. against 8 per cent., the vent., af 
London, 14 per cent. in comparison with 12 Pe The result 
the City Offices 27s as against 24s per share. s, Yields, 
has been an upward tendency in share price Fe Land 
however, are still on the generous side, te vestments, 
ordinary, which have proved such CT ee eine re 
returning £5 8s od per cent., without 

bonus issue of preference shares. 
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that are known to the trade. The scheme does not aim 
at permanency. It is to be binding for a period of one 
year only as from the beginning of 1928. It contem- 
plates the setting up of an entirely new organisation to 
be known as the South Wales Coal Marketing Associa- 
tion, with its own deed of agreement. It has not yet 
been decided what percentage of the output of the coal- 
field. will be deemed necessary to bring it into 
effect. The scheme, which has been drafted for 
the new association, is governed by two leading 
principles, viz. :—(1) The contribution by the colliery com- 
panies of 3d per ton on their output to a pool which 
is to be available for the purpose of compensating com- 
panies whose collieries lose shifts, owing to their refusal 
to sell coal below what are to be regarded as economic 
prices; and (2) the classification of the collieries into 
groups according to the description and grading of the 
coals produced by them, and the adoption by each group 
of such steps as may be necessary to stabilise prices. The 
method of stabilisation proposed is that of a schedule of 
minimum prices, and it is stated that the deterrent on the 
sale of coal below these prices is to take the form of a 
penalty of 2s per ton in respect of all coal sold under the 
scheduled figures. There is no direct allocation of 
outputs. The procedure contemplated is stated to 
be as follows:—The actual production of each colliery 
in a particular month will be taken as a basis of its 
output for the following month. In that month the col- 
lieries will be free to produce what they like; if they 
produce more than in the datum month they will pay 
proportionately to the fund at the rate of 3d per ton, 
while the collieries producing less than their output in 
the datum month, or which may have been idle, will be 
compensated proportionately to the reductions in their 
output, and for this purpose the whole of the pool, less 
administrative expenses, will be available. The com- 
pensation received by the companies will thus vary in pro- 
portion with the number of lost shifts, or rather with 
the tonnage lost in each month. Such are the details 
of the scheme so far as they are publicly known, and 
they are subject to modifications. The main objections 
are the difficulties of classifying collieries and grading 
their coals for purposes of fixing minimum prices, and the 
inherent artificiality of any expedient in the export trade 

that is local in its scope and arbitrary in its determination 
of prices. An attempt on somewhat similar lines, 

although without any penalty clause, was made in South 

Wales and other coalfields during the period the mines 

were under control, but it led to constant friction between 

collieries and to methods of evasion. Among exporters 

the view generally entertained is that any scheme for the 

artificial regulation of prices cannot, in the long run, 

succeed. It should be explained that under the present 

scheme it is intended that complete freedom shall be re- 

stored to the industry once the average price level 

equalises the average cost of production. This is the 

security given to the public that there is no intention under 

the proposal to exploit consumers either at home or 

abroad. 


































Notes of the Week. 


The Chinese Civil War.—The centre of interest in the 
Chinese civil war has shifted, this week, from north to 
south. In the north, the Fengtien forces are reported to 
have occupied the whole length of the Peking-Paotow 
Railway, but elsewhere the Shansi troops, assisted by the 
mountainous nature of their province, appear to be holding 
their own; and we may look forward to some compromise 
which will leave the situation here much as it was before 
this particular campaign began. Meanwhile, in the south, 
the fissiparous phase in the life of the Kuomintang seems 
to be over, and there are symptoms of reunion. Not long 
ago there were no less than four rival Kuomintang centres 
—Nanking, Shanghai, Hankow, Canton. To-day the 
Hankow faction has been eliminated by a military ex- 
pedition from Nanking; and there is to be a conference 
at Shanghai to prepare the way for a coalition of the re- 
maining groups. The fortunes of this conference will no 
doubt turn upon personal questions; and the scales are 
weighted against success by the simple fact that there are 
more high offices to be filled in three governments than 
in one. In fact, a genuine reunion seems improbable 
unless and until some commanding personality arises to 
take up and carry on the work of the late Dr Sun Yat-sen; 
and such a personality has yet to appear. As regards the 
change of régime at Hankow, it is interesting to note that 
while the French and the Japanese tided over the interreg- 
num by landing armed parties from their warships in the 
Yangtse to guard their respective concessions, the 
British Government refrained—and this with no untoward 
results—from landing marines in the former British con- 
cession. In other words, the British policy is to abide 
by the Chen-O’Malley Agreement of the beginning of this 
year, in spite of the fact that local circumstances have 
changed, and that the actual Chinese Government with 
which that agreement was concluded is no longer in 
existence, We-believe that this is a more statesmanlike, as 
well as a more honourable alternative than to take advan- 
tage of the interregnum in order to repudiate the agree- 
ment. We take this view because it is evident that, so far 
as the Chinese are concerned, the Hankow agreement is 
not a party matter, but a national policy upon which all 
factions are unanimous. Whatever faction ultimately 
obtained command at Hankow would certainly demand of 
us that we should honour our bond to Mr Chen, if we had 
not continued to honour it of our own free will. By having 
kept the agreement spontaneously, the British Govern- 


ia Chi will have greatly strengthened its moral position 
in Uhina, 





The South Wales Coal Plan.—It is no exaggeration to 
Say that the South Wales coal mining industry has never 
in its chequered history been in so serious a financial 
Position as it is to-day. There is not a single group of 
oe that is not working at a loss. One or two 
7. the smaller pits, holding some local economic advan- 
oY are able to make both ends meet, but all the big 
th ertakings are in difficulties, and several of them on 

“ Verge of financial collapse. Colliery owners and ex- 
ee all realise the need for the adoption of a policy 
ness an help to bring back stability and remunerative- 
de 'o the industry, but there are fundamental differences 
rel ae as to what the policy should be. They vary 
peice € advocacy of methods of severe restriction and 
of t Jegulation to a defence of the unfettered operation 
only q me law of the survival of the fittest. The 
Sines nite scheme formulated is that drawn up by the 

on ee Committee of the Monmouthshire and South 

Yas voalowner s" Association, and provisionally adopted 
text of thi I meeting of that body on Thursday. The full 
in view enue has not yet been disclosed, although 
to unde the variety of the interests affected it is difficult 
fore rstand why secrecy has ‘been so rigorously en- 
and as they. of the détails, however, have leaked out, 
different ti ey have appeared in various newspapers at 
tw mes, and in divetse forms, it may be of interest 

“mmarise the more’ important of the conditions 





The Films Bill.— After a week of slow progress against 
a heavy fire of criticism from the Opposition, the Cine- 
matograph Films Bill has now received its third reading. 
During its later stages in the House of Commons the 
Bill has been modified in a number of directions, notably 
by the Government’s decision that a time limit of ten 
years should be fixed for every part of the Bill, which thus 
becomes admittedly an experimertal measure. The 
clauses in Part I. relating to the prohibition of ‘‘ blind ”’ 
and ‘‘ block ’’ booking of films remain substantially un- 
altered. These provisions, which conform in principle to 
existing legal restrictions on what are deemed to be 
unfair commercial transactions, are undoubtedly the least 
objectionable part of the Bill; but it has been suggested 
that since Part I. does not interfere with the relation 
between renters and foreign producers, associations of 
exhibitors need only form renting combines (which would 
distribute films acquired among their constituent mem- 
bers) to render this portion of the measure ineffective. 
If this policy is adopted widely by exhibitors, with the 
result that the distribution and exhibition of films in this 
country becomes organised in vertical trusts, the posi- 
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tion of British producers and the cinema-going public 
is not likely thereby to be improved. The crux of the 
Bill, however, lies in the quota provisions, which compel 
exhibitors to show a gradually increasing proportion of 
British films. As amended, the Bill no Icnger insists that 
the ‘‘producer’’? must be a British subject, and a 
‘* British producing company’”’ is defined somewhat 
loosely as a ‘‘company registered under the laws of any 
part of the British Empire, the majority of the directors 
of which are British subjects. The Government’s ad- 
mission that artistic efficiency is more desirable in a film- 
producer than possession of a British passport is satis- 
factory. It is possible, however, that the ends of the 
promoters of the Bill may be defeated by foreign film-pro- 
ducing companies obtaining British registration, with 
directorates consisting of ‘‘dummy’”’ ncminees. Sub- 
ject to this loophole, the fact remains that expanding con- 
sumption of ‘‘ British’’ films is now to be largely en- 
forced, the Bill having been stiffened by an amendment 
providing that an exhibitor should not only be fined for 
evasion of the quota provisions, but should lose his licence 
on the third offence. Supporters of the Bill have argued 
that if a proportion of a reluctant home market is 
forcibly opened by legislative enactment to British films, 
then British films will automatically improve in quality. 
Time alone will prove whether this questionable argu- 
ment is justified. It is more than doubtful, however, 
whether this form of domestic ‘‘ protection ’’ will ipso 
facto lead to the production of British films better able 
to compete with American and German production in the 
foreign market; and it is precisely the small proportion 
of British films now shown abroad which may most justly 
be regarded as a matter for regret, both from a political 
and a commercial point of view. So far as the home 
market is concerned, it is possible to deplore the influ- 
ence on public taste of the present flood of American 
films, too many of which combine lack of artistic 
imagination with false sentiment and a mechanical osten- 
tation. There is, unfortunately, no guarantee that the 
capital which may be induced to enter the business of 
film-producing in this country, under the form of “ pro- 
tection ’’’ now prescribed, will necessarily be directed 
with higher artistic ideals than those which the “ big- 
money ” film magnates of the United States have been 
content to follow. 





Overseas Trade in October.—The figures of overseas 
trade for last month do not afford much ground for opti- 
mism. They show, it is true, an expansion of £5} mil- 
lions in the total turnover, as compared with September, 
imports being £34 millions greater and total exports £2 
millions greater, and the comparison with the figures for 
October, 1926, rendered abnormal by the coal stoppage, 
is fairly favourable, but when compared with October, 
1925, the position is not satisfactory. The value figures 
for October and the ten months of this year are compared 
below with those of the corresponding periods of 1926 
and 1925 :— 


























1391 tons, and it will be interesting to see w 
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A considerable proportion of the decline in October a 

ports as compared with two years ago is due to siting 
yarns and manufactures, exports of which decreased by 
44,148,700. This was largely a matter of lower Prices, 

The volume of coal exports was 240,000 tons less than in 
October, 1925, and the value declined by £544,000, but 

as compared with October, 1926, there was an increas, 
of £3,470,800, the tonnage being 4,141,100 tons, against 
only 3,800 tons. The decline in imports in comparison 
with two years ago was more than accounted for by ray 
cotton imports, the quantity of which fell from 1,812,500 
centals to 963,700 centals, while the value declined from 
411,510,800 to 45,103,100. _ In comparison with last year 
the decline in October imports is more than accounted fo; 
by coal, imports of which last year were valued a 
47,722,900, against £9,700 last month. Wool and rubber 
are chiefly responsible for the decline in re-exports as com. 
pared with October, 1925. Turning to the figures for the 
ten months we find that exports of cotton manufactures 
alone were £47 millions lower in value than two years 
ago, while grain and flour and wool each account for de- 
creases of over £3 millions. Of the reduction in imports in 
comparison with 1925, raw cotton and wool account for 
439 millions and £10 millions respectively. Imports in 
the ten months of iron and steel and manufactures thereof 
were {£9} millions higher than in 1925 and over £7 millions 
higher than in 1926, while machinery imports show in- 
creases of £3} millions and £24 millions in comparison 
with 1925 and 1926 respectively. Rubber is responsible 
for over £5 millions of the decline shown in re-exports as 
compared with 1925, a reduction in quantity being accom- 
panied by a larger decline in price. The following table 
gives the quantity figures of some leading British exports 
for the ten months of this and of the two preceding 
years :— 

Some Leapine Exports. 


First Ten Months of 
























41,847,299} 18,982,691) 43,136,043 
269,767 206,281 
292,201, 585,352 


3,067,785] 2,662,642 3,448,886 
26 


Coal sd eaudeseeecse caecum 

Pig-iron oviescsoeeco ves 

Railway material ...... tons 

Total of iron and steel manu- 
fact 


UTCS.. ccccccscoee  tONS | 
Total machinery........tons 426, 399,829: 411,370 
Cotton yarns vad cocceseselbs} 157,676, 138,387,500 168,533,600 
Cotton piece goods ..sq. yds.| 3,725,648,5 5,317,032,400 *3424,907,90 
Wool tops ..........centals 254,971 2,314 356, 
Woollen tissues......8q. yds.| 113,461, 100,950,400, 106,552,200 


39,452,100, 36,756,400, 32,950,500 
7 64,615,100 61,194,300 


954.314 338,678 


Worsted tissues......8q. yds. 
Linen piece goods....8q. yds. 
and shoes ....doz. prs. 
KethbeeddcceecOUh 





Paper and card . .cwts, 
Suede. - eoee- tON ' 578) 20, 
Motor cars & chassis. .numbe , 25,092 


* Amended to correct the figures for September, 1927. 


Coal, iron and steel and machinery show a welcome 
pansion in comparison with 1925, but the textile wo 
are not encouraging. Motor car exports show a wd 
gressive advance. The bullion and specie returns S$ _ 
that imports of gold in the ten months were £274 woe 
lions, of which £22} millions came from the a 
while exports were £21} millions, of which £5] ml! cS 
went to the United States. Detailed figures of a : 
and exports of merchandise, under the main headings» 
will be found on a later page. 
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Iron and Steel Production.—It mond sete 
figures of production just issued by the Nationa! ** 
an of en and Steel Samidaaarers that the maees A 
pig-iron production had been checked, for the _ Pr the 
596,300 tons was practically the same as i. a laa 
two previous months, while the number of bias a a get 
in operation at the end of the month (162) shower. ° 
increase of two as compared with the beginning. ten 189 
the first increase to be recorded since April, = nae 
furnaces were blowing. Steel production, on f ot 
hand, showed a substantial decline from 777,00 put for 


1] out 
699,000 tons, or about 10 per-cent. The tota ae 
reached 7;795»° 
of the year has ee the rena 
° ‘ ° * the total for the yea ; 
ing two months will ane roe age 1920 


the first ten months 
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Steel production has varied between the 949,600 tons in 
March and the 643,100 tons in August. Prices again fell 
slightly during the month, and the Board of Trade’s price 
index registered 115.2 (1913 = 100), compared with 
115.7 in September. Imports of iron and steel, which had 
failen from 555,500 tons in January to 286,300 tons in 
August, rose to 312,000 tons in September and 336,000 
tons in October. The magnitude of these imports eleven 
months after work has been resumed, and with home pro- 
duction declining is serious ; rather more than 50 per cent. 
of the imports consist of pig-iron and crude or semi- 
fnished steel, but the imports of more highly finished 
material are also substantial. Imports of plates and 
sheets amounted to 23,000 tons, or about 19 per cent. of 
the home production in the previous month, while imports 
of girders, joists and beams and steel bars, rods and 
shapes amounted to 46,100 tons, or 31 per cent. of the 
home production; imports of wire rods (9,400 tons) are 
65 per cent. of the output, and of hoops and strip 
{11,800 tons) 57 per cent. 
maintain a fairly high level, and amounted in October to 
384,800 tons, which is some 44,000 tons higher than the 
average of the previous nine months, but 30,000 tons less 
than the average in 1913. The chief items of exports in 
October were galvanised sheets (66,700 tons), railway rails 
(48,200 tons), tinplates and sheets (36,000 tons), steel 
bars, rods, angles (27,200 tons), wrought tubes, pipes and 
fittings (25,500 tons). Exports of pig-iron at 26,100 were 
less than a third of the monthly average in 1913. 


Wool Textile Wage Dispute.—A bare week now remains 
before the employers’ notice to terminate agreements in 
the Yorkshire and Lancashire woollen and worsted tex- 
tile industry is due to expire. It will be recalled that in 
the summer of 1925 an attempt to reduce wages in this 
industry led to a stoppage of work, and the appointment 
by the Ministry of Labour of a Court of Investigation, 
whose findings both sides agreed to accept. The Court 
reported that, until it was known whether the ‘‘ trade 
depression’ through which the industry was passing 
would prove to be temporary or enduring, there was in- 
sufficient evidence to justify a wage reduction. Accord- 
ingly, the existing basic rates were maintained. The em- 
ployers are now renewing their demand for a decrease in 
wage-costs, on the ground that ‘‘ depression’’ has not 
been found to be a passing phase. To this the operatives 
have replied that unemployment in the industry has sub- 
stantially decreased since 1925; that currency deprecia- 
tion no longer favours French and Italian wool textile 
—— ; and that what is wrong with the industry is 
€ excessive number of small-scale producers with over- 
‘pping sales organisations and redundant. ‘‘ overhead ”’ 
7 The dispute was discussed on November 11 by 
met a Counties Section of the Wool Textile Indus- 
ci ouncil, but no settlement was reached. The opera- 
mie ee that a joint committee should be set up to 
in ri among other matters, the organisation of the 
puariise and the possibility of helping trade by ‘‘ safe- 
a toe Alternatively, they offered to submit their 
meu independent tribunal. The employers are 
wdeied . to have agreed to the suggested joint com- 
cedactie ut to have insisted that unless effective wage 
o which» Net agreed to before November 26—the date 
aula their notices expire—there could be no hope of 
a ae eneas, Eventually it was decided to con- 
trial Cannes tae at a further meeting of the Indus- 
what oie to be held on Monday next. The some- 
appear so f promising attitude which the employers 
sen ‘ar to have adopted does not augur well for 
om taneier of differences in the short period which 
ote Setparee before November 26th, and news that they 
be welcomed ey to suspend their notices would 
ing restrict y cloth merchants, whose orders are now 
ccordine +, ed by fear of a stoppage of production. 
the in cer the Ministry of Labour Gazette, wages in 
War rates a average 80 to go per cent. over pre- 
against i wae present full working week of 48 hours, 
rates js _ . ae in 1914. Whether payment of these 
out reorganis the Capacity of the industry, with or with- 
in the last sw om -i8 @ matter for. investigation, and, 
resort, for impartial judgment. That the 


Exports of iron and steel’ 





BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO, 
Branches in all parts of Sweden. 


Pald-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address: “ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


improvement in the woollen trade, of which there have 
lately been signs, should be undone by a lock-out or 
strike would be deplorable. 





The War Bond Conversion Result.—In reply to a series 
of questions in the House of Commons on Tuesday, the 
Chancellor of the Exchequer gave the following figures 
of the amounts of maturing liabilities converted into 3} 
per cent. Conversion Loan under the prospectus of 
September 15th last :— 


£& 
34% War Loan, Se inciuéteseqesnucaseucesennen 21,166,600 


5 % National War Bonds, 1928..........+++ coccccccsss 49,147,000 
With premiums thereon ......eee.+++ a emeee an ee 457, 
4% National War Bonds, 1928 (income tax compounded} 10,274 


83,044,000 


Mr Churchili added that the conversion of the 34 per 
cent. War Loan, which was issued at the beginning of 
the war, when interest rates were little above the pre-war 
level has necessarily involved an additional charge amount- 
ing to £242,000 per annum; but the conversion of the 
5 per cent. and 4 per cent. War Bonds, after taking 
account of the premiums due on the 5 per cent. bonds 
and the income-tax privileges of the 4 per cent. bonds, 
has resulted in a saving estimated at £162,000 per 
annum. The small amount of 3$ per cent. War Loan 
converted is surprising, seeing that when the offer was 
made there was £,62,700,000 outstanding. Only one- 
third of this was converted, although the terms of ex- 
change offered were favourable. The unconverted 
balance, now probably largely held by the money market, 
falls due for repayment on March rst next, The exact 
position in regard to the War Bonds cannot be ascer- 
tained, since holders had an opportunity of converting 
into 5 per cent. and 4 per cent. War Loan before the 
offer to exchange into 34 per cent. Conversion Loan was 
made. Mr Churchill stated that the conversion offers 
made by the present Government have increased the 
nominal total of the debt by some £55 millions, but that 
it is estimated that they have reduced the annual charge 
to the taxpayer by £1,546,000 per annum. ‘‘I should, 
of course, prefer,”’ he said, ‘‘ to avoid the issue of stock 
at a discount, as the Colwyn Committee recommended, 
but it is quite impossible to deal with the large and 
numerous maturities which the present Government have 
had to face without offering terms acceptable to holders,’’ 
and in further defence of the Treasury’s policy, he said, 
in reply to a question: ‘‘ These conversions have to be 
provided for as they arise, and we are bound to produce 
the plan which commends itself and -is acceptable to 
existing owners of the stock.’’ He regarded the response 
to the conversion offer as eminently satisfactory and 
affording ground for viewing with some confidence ‘‘ the 
still more serious conversion obligations which are im- 
pending.”” This presumably refers to the maturities of 
some 4,330 millions of National War Bonds in the next 
financial year, though the Chancellor may also have had 
in mind the problem of the 5 per cent. War Loan. 





Employment in October.—There was a slight increase 
in unemployment during October. According to -the 
Ministry of Labour Gazette, among the 12 million work- 

ple insured under the Unemployment Insurance: Acts 
in Great Britain and Northern Ireland, the percentage 
unemployed (wholly and partially) at October 24th was 
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9.5. This compares with 9.3t per cent. at Septem- 
ber 26th and 13.6* per cent. a year ago. The total 
number of registered unemployed at the end of October 
was approximately 1,132,000, as compared with 1,075,000 
a month ago and 1,208,o00* a year ago. The following 
table gives the monthly movements in the Unemployment 
Insurance for some years past :— 


PERCENTAGE UNEMPLOYED AMONG INSURED WORKPEOPLE in GREAT 
Britain and NoRTHERN IRELAND. 


1921, 1922, 1923. 1924. 1925. (1926. 1927. 


End of— -_ * % % % % 
January .... 82.. 162 -. 127... if9 oo 115... 11°00 ..°12:1 
February.... 95 .. 157 .. 118 .. 107... 113.. 104.. 109 


March ...... 11:3... 146... 1L1.. 99.. 111.. 98.. 949 
April ...... 150 .. 144..109.. 97..109.. 91.. 94 
May........ 176 .. 135... 107... 95.. 109 ..°143... 88 
ines °178 .. 127... 113... 94.. 119 ..°146... 89 
Mi ncssend 148 .. 123... 115... 99... 112 ..°144.. 93 
August .... 132... 120... 118... 106 .. 121 ..°140.. 94 
September .. 122 .. 11-9 .. 11-7 .. 108 .. 120 ..°13-7 .. 493 
October .... 128 .. 120... 11-7... Ib] .. 114 ..°136 .. 95 
November .. 15-7 .. 124... 105 .. 110... 110 ..°135 .. 


December .. 162 .. 122... 107... 109... 104 ..°119.. .. 
* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 
t Revised figure. 

During the month there was a marked seasonal decline 
in employment in the building trade and in cement manu- 
facture, while a similar movement was experienced in 
constructional engineering. In coal-mining an increase 
in the numbers wholly unemployed was more than offset 
by a decrease in the numbers of those temporarily unem- 
ployed. There was less employment in the iron and steel 
industry, but the pig-iron industry and the tinplate trade 
showed some improvement. The motor vehicle industry, 
shipbuilding, and marine engineering also experienced an 
improvement. With regard to the textile trades, there 
was a decline in lace manufacture, but some increase in 
the woollen and minor textile trades. The situation in 
the cotton industry showed no important change. 





Cost of Living.—There was a rise in the cost of living 
during October. At November 1st the index number of 
the Ministry of Labour stood at 69 per cent, above the 
level of July, 1914. This compares with 67 per cent. at 
October 1st and 79 per cent. a year ago. The following 
table shows the monthly movements of the index figure 
over a number of years :— 

AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, é&c.) 




















Ist D 
of” | 1918. | 1921, | 1922.| 1993,| 1929.|1925.| 1926, | 1927, 
Jan.....| 880 in| eS) & |) % 
eb.....| 90 8 | 77 | 7 | 79 | 73 | 7. 
--| 90 s& | 7% | 28/79) 2/ 71 
April ..) 90-96 4 | 73 | 7% | 68 | 65 
y ..| 95-100 81 | 7 | 711 | 73 | 67 | 64 
June ..| 100 8 | 6 | 69 | 72 | 68 | 63 
July ..| 100-105 8 | | 7 | 73 | 70 | 66 
Aug....| 110 81 | 71 | 71 | 73 | 7 | 64 
Bept....| 110 7 | 73 | 72} 74 | 72 | 65 
woes | 125-120 7% | 7 | 76 | 76 | #74 '| 67 
Nov. ...| 120-125 80 | 7% | 8 | 7 | 79 | 69 
vesee! 190 80.17! a| 7) 9) «. 





For food alone the index stood at 63 per cent. at Novem- 
ber 1st, as compared with 61 per cent. a month ago and 
69 per cent. a year ago. The rise during October was 
chiefly due to the increases in the prices of eggs. 





Reparations and Debt Payments.—A written answer toa 
question to the Chancellor of the Exchequer on Monday 
last states that German Reparation receipts by this 
country (including Belgian War Debt) up to November 
1st have been £45 millions, war debt payments by Italy 
£8 millions, by France £7 millions, and by other States 
£575,000, making a total of £60,575,000. The. total 
British payments in respect of war debt to the United 
States Government up to the same date have been 
4,194,403,000. In answer to further questions on Tues- 
day, the. Chancellor .of the Exchequer stated that in 
1926-27 we received £8,200,000 from war debts and paid 
eee to the United States Government. The 
maximum amount due to the British Government in any 
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mately 420 millions a year, and the maxim 
payable to the Government of the United States is £8 
millions a year. ‘‘* During the year 1926-27 our repar, 
tion receipts were some £,94 millions. During the current 
financial year they should amount to £14} millions: anj 
when the full Dawes annuity is reached they may amoun: 
to upwards of £20 millions.”’ : 


um amount 





Australian Trade and Finance.—In the course of , 
speech to shareholders at the annual general Meeting of 
the English, Scottish and Australian Bank, Limited |, 
report of which appears on a later page), Mr Andrey 
Williamson, chairman of the bank, gave an informatiy. 
review of present economic conditions and tendencies i: 
the Commonwealth. Referring to the excess of impons 
over exports, which aggregated £31 millions during th 
twelve months ended June 3oth last, Mr Williamson ¢. 
clared that although borrowings outside Australia by th 
States and municipalities were doubtless responsible fo; 
this very large figure, its size, nevertheless, gave caus 
for concern, and pointed the moral that public and private 
expenditure might be materially curtailed with real benefi 
to the whole community. The adhesion of New Sout) 
Wales to the Loan Council (which now controls the loan 
issues of all the States) was the more welcome on this 
account, as was the fact that the Commonwealth and 
some of the States had met the wishes of British investors 
by providing sinking funds in connection with new loa 
issues, and including adequate general statistical infor- 
mation with their prospectuses, but the great extension 
the practice of selling commodities in Australia on the ir 
stalment system involved obvious dangers, financial ané 
economic, to which the banking community was full 
alive. Mr Williamson referred to the serious effect of the 
drought conditions which have prevailed this year 1 
many parts of Australia. In Queensland, where the lack 
of water has been most prolonged and widespread, from 
8,000,000 to 10,000,000 sheep and lambs and 2,000,000 
head of cattle have been lost during the last ten months 
Taking account also of expenditure on artificial feeding. 
agistment and transporting stock, the total drought losses 
in this State cannot be less than £,13,000,000 
15,000,000. In New South Wales also a sequence 0! 
good seasons has been broken, and although a consider 
able measure of relief has been afforded by recent rains 0 
both States, further precipitation is urgently needed. Mr 
Williamson referred to the excellent impression made by 
Sir Ernest Harvey, Comptroller of the Bank of — 
during his recent visit to Australia to discuss _— 
banking matters, but declared that no decision had as a 
been reached on many questions raised in the course © 
the visit. In this, as in other matters involving the future 
of the Commonwealth, the speaker declared, Australia $ 
best motto would be ‘‘ Hasten Slowly.”’ 





The Motor Industry in Germany and France.— In viet 
of the continued progress of the motor industry in ~~ 
Britain, which now takes rank as one of the a 7 
of the “ new’’ industries of this country, a few particu _ 
as to the position of the industry in other Europe 
countries may be useful. According to Me: a 
Kavanagh,* the German census of 1925 showed t me cf 
factories were engaged in motor manufacture - = 
the construction of motor-cars, cycles, boats, posnly 
planes), of which only 80 employed over 100 W 4 
Production was valucd at 771 million marks, aide. 
£38 millions, the corresponding figure for ap 
according to the 1924 census returns, being £94 sagen 
or £79 millions exclusive of the value of a wei 
which does not appear to be figured in the Germ ae 
The motor-car industry accounted for some - ies = 
of the whole, motor-cycles for 6 per cent., an a sis were 
for 7 -per cent.; 38,988 cars and 8,179 © .% 600 cats 
turned out (the British figures for 1924 a. ems oa, 
and chassis), 940 "buses, 9,364 lorries and delvely 
and 48,783 motor-cycles (British productiol 7 i that 
120,400). A census taken on. July 1, 192 es 
544,894 motor vehicles were then in use if 


spafitnint of Overstea ‘rade: Report on Peoome on 
Sineeeatenionskecdemating ae yelp. 907 H.M, St#! 


year under the War Debt funding agreements is approxi- | Office. 33 6d net, 
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the number of private cars and lorries being in the ratio their old vehicles or otherwise postponed their purchases. 
of one to every 244 of the population, and compared with | The writer in the Rubber Quarterly declares that the 
one to every Six persons 1n the United States and one to | average pneumatic tyre and cover used in the United 
every 60 persons in Great Britain. ; Mr Kavanagh sug- | States contains about ro to 11 lbs of rubber, but the Ford 
ests that the slower progress of the industry in Germany, | Model T was equipped with somewhat smaller tyres than 
since the war, than in other countries such as the United | the average, so that g to 10 lbs would be a fair allowance. 
Kingdom, France, and Italy is due to such factors as the | As each car carried five tyres, about 50 lbs of rubber were 
recent financial crisis, the conservative attitude of manu- | probably consumed in the process of turning out a single 
facturers, and a comparative absence of technical develop- | complete car from the Ford works. Allowing for a loss 
ment in light car design. Although efforts have been | of production of 600,000 cars through the suspension, the 
made to meet increasing American and other foreign | writer calculates that orders for some 13,400 tons of 
competition by reducing costs, restricting the number of | rubber have been temporarily kept off the market, though 
types, and “ rationalising ’’ production generally, Mr | the figure may be reduced owing to such factors as the 
Kavanagh believes that the German manufacturer has | possible employment of an unknown amount of reclaimed 
shown less of the progressive spt*it so characteristic of | rubber in the Ford tyre, or re-equipment with new tyres 
other spheres of the national industry. There would | of second-hand Ford cars, which have recently commanded 
appear to be a good opening for British cars, particularly a scarcity value. As the new car has reached the produc- 
the light and medium models, but a more active adver- tion stage, and 300,000 orders are already in hand, a 
tising policy is called for. As regards the position in | determined effort will probably be made to recover the 
France, our Paris correspondent writes as follows :— | lost ground as rapidly as possible. On the above evidence, 
“The industry continues to be prosperous, and this year’s | it would seem to be highly probable that the suspension 

has, in fact, exercised an appreciably depressing influ- 

ence on world market prices for rubber during the last 


production figures are expected to exceed all previous 
records. The number of cars of all categories produced 
few months, and, equally, that the resumption of opera- 
tions should be a ‘‘bull point ’’ for the rubber trade. 




























































last year Was 200,000, as against 177,000 in 1925. Of 
these about 30 per cent. were exported to foreign pur- 
chasers. The Citroen Company already reports sales 
25 per cent. larger than last year. Italian competition, it 
is suggested, was partly responsible for a drop in French 
exports last year. The French still head the list of 
European countries, however, as regards production 
figures. The revenue returns show that the total number 
of self-propelled vehicles of all kinds on which taxes were 
imposed in this country last year was 977,315, of which 
541,438 were ordinary ‘tourist’ cars, 267,470 lorries, 
tradesmen’s vans, motor omnibuses, &c., 27,541 cycle 
cars, 137,979 motor-cycles, and 2,887 motor-boats. Many 
of the main roads are still in a deplorable condition, 
largely owing to the paucity of resources at the disposal 
of the Ministry for Public Works. In reply to complaints 
in the Chamber, M. Poincaré has stated that 400,000,000f 
a year is now being spent on road maintenance, as com- 
pared with only 13,000,000f in 1913. Deputies denounced 
this sum as insufficient, in view of the huge revenue 
extracted from motor-car owners, but M. Poincaré held 
out no hopes of any increase in Budgetary expenditure 
under this heading.”’ 





The Artificial Silk Industry.—The amount of artificia 
silk subjected to excise duty in the third quarter of the 
year—viz., 10,907,032 lbs—comes as a surprise to the 
most careful students of the position, writes a corre- 
spondent. It was known that a considerable increase in 
production had taken place, but a jump from 8,742,602 
Ibs in the second quarter of the year to the present figure 
was not generally anticipated. On the basis of the latest 
figures the production of artificial silk in this country is 
now 71 per cent. above the 1926 level. Both imports and 
exports have increased, and consumption may be esti- 
mated at 67 per cent. above that in 1926. It is, however, 
known that demand is very much greater than supply, 
and that a larger production could easily be absorbed under 
present conditions. Some customers are being restricted 
to 75 per cent. of their requirements. In order to cope 
with the situation many new factories or units are in 
course of erection, and a feature of the situation which is 
not generally realised is that the proportion of really suit- 
able yarn produced by the new companies is still very low. 
This state of affairs is likely to be remedied in the near 
future, and with additional units being thrown into action 
by the larger and old-established producers, the possi- 
bility of demand being overtaken in the not too distant 
future is a factor for grave consideration. Furthermore, 
whilst we would hope that artificial silk will retain its 
present popularity, there are signs on every hand that 
from time to time changes of fashion will temporarily 
check demand. Upon such occasions there will be serious 
danger of a demoralised market caused by a number of 
weakly financed firms who are unable to withstand the 
effects of a prolonged slump. 


The Pord Suspension.—A writer in the November issue 
of the Rubber Quarterly* makes an attempt to estimate 
the probable effect of the recent suspension of operations 
at the Ford motor works in Detroit and elsewhere in 
terms of American automobile production. The article 
Points out that as two out of every five cars in the United 
States emanated from the Detroit works, and, further, as 
the “‘ Ford tradition ’? was extremely potent through the 
length and breadth of the country, the greatest concern 
Was aroused by Mr Ford’s decision to shut down his 
Works early this summer and start afresh with new 
machinery, new methods, and a new product having little 
'n Common with the famous Model T, which had formerly 
made his reputation and fortune. The Ford sales had 
Previously been dropping for some time. In 1923 the firm 
Produced 2,089,777 cars, in 1924 1,993,419, in 1925 
oo and in 1926 no more than 1,447,915. The 
kek of the suspension may be judged by the figures for 
7 rst nine months of the present year, which were no 

ore than 410,332, as against 1,305,961 in the same 
— of 1926—a drop of 895,629 cars. The last few 

a of course, have provided a golden opportunity 
has } t Ford’s rivals (particularly General Motors, which 
ae just presented another highly satisfactory financial 
aa an but the task of completely filling the gap has 
techies’ proved beyond their power, the number of auto- 
nied €s produced in the United States as a whole in the 
Ponths ended September last, 3,017,839, being no 
In ny 630,949 below -the corresponding total for 1926. 
gained 4 words, Mr Ford’s competitors have possibly 
million to the extent of something fike a quarter of a 
Ford ae at his expense, but over 600,000 potential 

——_/£rs, unable to satisfy their desires, reconditioned 
B.C by Meters Win, Jas 


Wall Paper Profits——The prosperity which has lately 
attended the operations of the Wall Paper Manufacturers, 
Limited, continued during the year ended August 31st 
last, trading profits amounting to £639,783, against 
£649,438 twelve months previously. With the sum of 
£305,010 brought forward from last year, there remains 
a disposable balance, after payment of debenture interest, 
income-tax, and interim dividends, of £776,394. Of this 
sum £125,000, against £150,000 is carried to reserve, 


dividend is maintained at 10 per cent. and 12} per cent. 
is again distributed on the deferred capital, leaving 
£305,234 to be carried forward. During the year a 
Canadian subsidiary has been formed with the title of 
**Canadian Wallpaper Manufacturers, Limited.’’ Its 
issued capital is $3,708,800, with a bond issue of 
$567,000 in 7 per cent. redeemable gold bonds. Of this 
the English concern holds $1,688,100 share capital and 
$544,000 of the bond issue; the latter is redeemable b 
equal annual drawings over a period of ten years. 

satisfactory feature of the balariee-sheet, of which an 
-anatysis is given elsewhere in this issue, is that the item 










making the total of the fund £900,000, while the ordinary . 
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of investments has been separated, and is now shown 

i i under two ,headings: ‘‘ Investments, Government, 

1 Pen Colonial, and Commercial, £1,620,598,’" and ‘* Invest- 
" 





ments in and current accounts with subsidiary and allied 
companies, £848,842.’ The two items together show an 
increase of £,396,500. 





At Slaters’ Report.—Once again the profits of Slaters, 
‘it Limited, have been swollen by a surplus on sale 
ni of investments. No doubt shareholders will wonder how 


long these windfalls can continue. The report for the 
year ended September 30th last contains no explanation 
of the item, and the balance-sheet affords no clue. The 
item of investments has declined from £24,115 to 
419,115, against which ‘‘ profit on sale of investments ”’ 
Ai amounted to £17,252, which seems to be an unusually 
ar high rate of profit. The explanation may lie in the fact 
that investments are taken in the balance-sheet at a much 
lower figure than they are actually worth. It would be in 
the interests of the shareholders if the correctness of this 
assumption could be ascertained at the annual meeting. 
The gross trading profits for the year are given at 
£83,577, against £80,620, and net profits work out at 
447,976, compared with £51,520, as will be seen from 
the following table :— 


i 
+ 
' 
i 
| 





5 Se sl Ce 
During the year the issued ordinary capital was increased 


from £255,000 to £300,000, but the dividend was kept 
at the usual 9 per cent. level. The profit of £17,252 on 
Fk the sale of investments was added to the reserve for de- 
Ltd velopment, which now totals £18,344, while the leases 
| reserve was strengthened by £8,548, and figures for 
ty 

' 





4134,764. Last year a butcher’s and a fruiterer’s and 
greengrocer’s shop were acquired, and this is reflected 
in the balance-sheet in an increase of £27,000 in leasehold 
properties, which now figure at £341,600. Goodwill re- 
mains unchanged at £124,500. 





India Rubber, Gutta Percha.—An unsatisfactory year 

bl has been experienced by the India Rubber, Gutta Percha 

it and Telegraph Works Company, Limited, and the 

F accounts, which are made up to August 31st last, show 

that a loss of £45,476 was incurred. This has necessi- 

tated the withdrawal from reserve of £50,000, which is 

#%15,000 more than was placed to the credit of the fund 

a year ago. The preference dividend has been duly met, 

but nothing is to be paid on the ordinary capital, which 

IN 1925-26 received 5 per cent. Wecent results are 
analysed in the following table :— ~ 
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The directors explain that the disappointing result 

which were partly foreshadowed in a circular ‘sued ; 
June last, ‘‘ appear to be mainly due to the after-effect 
of last year’s labour troubles.’’ The company’s beslnens 
it is added, has not greatly diminished in value— in 
some important directions it has increased—but our prices 
in many cases had to be reduced to maintain the tyr. 
over, thereby affecting profits.’’ The French factory has 
in recent years, given the board a good deal of worry. 
and it is now stated that apart from the loss arising out 
of the stabilisation of the franc, it ‘‘ is still giving con. 
siderable anxiety to your board, and important changes 
are being made to arrive at satisfactory results.’ Else. 
where there seems to be ground for optimism. In various 
directions good prospects of new and profitable business 
are reported, while the report states that ‘‘ the company 
has faced even more difficult times than these, and your 
directors are confident that the depression will pass,” 
Moreover, general foreign business is said to be expand. 
ing. An analysis of the balance-sheet-appears on another 


page. 


Dennis Brothers.—This is one of the few British motor 
manufacturing companies which can show a good financial 
record. The accounts for the year ended September 30 
last indicate a period of renewed prosperity, Gross 
profits rose from £309,848 to £352,721, while the net 
figure advanced from £293,070 to £335,684. With the 
sum brought in, the disposable balance totals £374,997, 
compared with £337,116. Of this, £175,000 is placed 
to reserve, Which brings the total up to £400,000 against 
an issued capital of only £250,412. A year ago the 
allocation to reserve was £70,000, in addition to which 
the whole of the goodwill item of £102,597 was written 
off. |The balance-sheet discloses an unusually strong 
position, and the directors are to be congratulated on the 
eminently sound financial policy which they have pur- 
sued. There is a cash holding of £136,650, British 
Government securities at or under market values of 
£238,673, stocks at cost or under of £202,792, and 
properties and plant at cost, less depreciation, of 
£133,538. There is also an investment of £100,748 in 
White and Poppe, Limited, taken at cost. The dividend 
for the past year is maintained at 4s per share. But this 
is not the full extent of the shareholders’ reward. Last 
year 10s of each £1 share was returned to the proprietors; 
it is now proposed to return a further 7s. per share, thus 
reducing them to 3s shares, which it is proposed to sub- 
divide into three shares of 1s each. It is a rare pleasure 
to come across a set of accounts so uniformly satisfactory 
as those of Dennis Brothers, and we hope that at the 
annual meeting shareholders will express their appre 
ciation of the efforts of the board. 





Meat Trade Losses.—In the report of the Smithfield 
and Argentine Meat Company, Limited, for the year 
ended December 31st last, the directors state that “the 
companies engaged in the River Plate overseas meat trade 
having now settled their differences, there is reason 1 
anticipate a period of peaceful progress.’’ The “ differ- 
ences ”’ in question have resulted during the past year " 
a loss of £137,982, against a profit of £132,016. Fortu- 
nately a fairly large sum was brought in, so that a —_ 
balance of £93,602 remains to be carried forward to = 
next accounts. With hopes of better times to come, thé 
board submits a scheme for dealing with the preference 
dividend arrears, which have been accumulating . 
June, 1920, and which amount to 11s 3d per share. t > 
proposed that the arrears be discharged by the issue 
income certificates, which, after the preference oe 
has been paid, will rank for 5 per cent. per annum, p z 
able out of profits. After 5 per cent. has been Pet a. 
the ordinary shares, one-half of any remaining pro 


60,000 | Plus is to go towards the redemption of the certificates 


at or below par, any balance being distributed ‘ 00 = 
ordinary capital. This scheme is to be put be va be 
proprietors at the extraordinary general meeting a 
held at Winchester House, London, E.C. 2, 0" oe in 
ber 25th. An analysis-of the balance-sheet appe 
another column of this issue. 
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ods (Buenos Aires).—At last Harrods (Buenos 
Aires), Limited, has turned the corner, and it is to be 
hoped that a period of permanent prosperity has set in. 
The report for the year ended- August 31st certainly en- 
courages optimistic anticipations as to the future. The 
gross trading profit has risen during the past twelve 
months from 4,475,427 to £518,005, and in addition to 
an increase in transfer fees and investment income, a sum 
of £265,248, against £176,765, was received in dividends 
from the South American stores in which Harrods holds 
4 share interest of £2,574,234. After. meeting all ex- 
penses the net profit works out at £406,907, compared 
with £277,856. Interest and sinking fund on the funding 
certificates requires £36,624, and the disposable balance 
amounts to £370,283, in comparison with £286,232, to 
which has to be added the sum of £62,826 brought for- 
ward. It is proposed to maintain the income-tax alloca- 
tion at £5,000 and to place a similar amount to the 
premises account. The preference dividend absorbs 
£188,000 and the reserve allocation £17,228, against 
46,981 a year ago. The ordinary shares receive a 5 per 
cent. dividend, which requires £150,572, leaving £67,309 
to be carried forward. The provision previously made 
against exchange losses, totalling £103,413, is no longer 
required now that Argentine currency is established on 
a gold basis, and the money is, therefore, ‘‘ free to be 
transferred to any other reserve.’’ A similar position has 
arisen in the case of the South American stores, where 
the amount involved is £250,000. The subsidiary and 
associated companies have enjoyed a prosperous year, and 
if progress continues at the rate shown during the past 
twelve months, dividends on the deferred capital will soon 
be brought into the realm of probability. 





Trinidad Leaseholds.—The report of Trinidad Leaseholds 
for the year ended June 30, 1927, has created a good im- 
pression because profits have been maintained in a period 
when oil prices were falling. For the shareholders the 
results are altogether satisfactory. Revenue and net 
profits show practically no change at £666,104° and 
£336,040 respectively. Approximately 32 per cent. is 
again earned on the capital of £1,049,250 (in ordinary 
shares of £'1) and 27} per cent. is again paid in dividends. 


The following table shows the distribution of profits in 
the last two years :— 


June, 1925-6. June, 1926-7. 
£ £ 
Revenue @eceoeeeeesesesesseseeee 666,197 ee 666,104 


Head office expenses ....ssssee+5 11,835 .. 13,215 
Depreciation Seeeeeeeeseoesesess 320,496 se 316,848 























Net profit eeenrese eeeeeesneeeeeses 

Brought forward Coeeseccseccece e209 Pd iss 
Gull svailable Pe eerceccescoose 390,095 ee 398,165 

nera reserve @ecereecceseecsce ,000 ee 
Additional directors’ fees........ 14,427 14427 
DMends. . sccevsivietdesedacck ; in 288,544 
UNS %, . « vicedusehdeeilicbien nde haies 273 ee 27% 
Carried forward Co eceercceccccoce 62,125 ee 70,194 
How was it 


that profits were maintained in a year durin 
amensiuarters of which oil prices were falling ? The 
ard ot crude oil treated at refineries rose from 444,989 
this me tons, an increase of 7 per cent., and of 
tons 4 oe 299,303 tons were purchased, against 171,454 
greater amo ago. In other words, it paid to refine a 
henal mount of purchased oil than of oil produced on 
is taken tn? properties. The bulk of the oil purchased 
iUSt renewed Trinidad Apex, with whom the company has 
deal wee its contract for another ten years. The 
of refine © contract is a minimum price plus a percentage 
refined 2 Profits, so that in a period of falling prices for 
Then products Trinidad LeaSeholds is protected. 
about 286.) ° Profit shows, of course, some reduction at 
408 and gross and 1 net per ton of oil refined, against 
financial 15S respectively in the previous year. The 
mp awl ag of the company remains strong. There 
£567.85» C. Current assets over current liabilities of 
but Govern ash is higher by £21,000 odd at £46,629, 
£543,076 = securities are down by £19,800 at 
company are ent and loans to the North Venezuelan 
© up by £26,000 odd, but this subsidiary’s 
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annum on daily balances, provided interest for the half-year amounts 
to £1. JaMES SrevaRtT, Chief Manager. 


property is still in the experimental stage. The 
Guayaguayare property, which is a valuable reserve of 
the company in Trinidad, is developing satisfactorily. 
There is no doubt that the company maintains its strong 
position by reason of its field reserves, its purchase of 
oil contract with Apex, and its sales contracts with the 
British Admiralty for fuel oil. On a small scale, it is a 
complete and well-organised unit in the oil industry. 





Colombian Northern Railway.—The official announce- 
ment respecting the one-time involved affairs of the 
Colombian Northern Railway and its unsatisfactory rela- 
tions with the State Government will have been welcomed 
by the bondholders of the railway, most of whom are to 
be found in this country. It will be recalled that about 
two years ago the Government cancelled the company’s 
concession, originally granted in 1884, and which would 
not have expired ordinarily until 1983. This action, 
which followed upon the drastic treatment, by.a previous 
Colombian Administration, of the Great Northern Central 
Railway of Colombia, Limited, and the adverse judg- 
ment given in the matter of yet another British under- 
taking, the Santa Marta Railway, which was compelled 
to sell its lines to the Government, occasioned a good 
deal of adverse comment. It also formed the subject of 
interference by the British Foreign Office upon the bond- 
holders’ behalf—rare in the. affairs of any interests held 
by our nationals in countries abroad. The final settlement 
now announced may be directly traced to the firm attitude 
assumed by the Foreign Office in August, 1925. While 
the quarrel betwen the bondholders of these three rail- 
ways and different governments of Colombia may have 
been of importance only to those individually con- 
cerned, really the principle involved was of consequence 
to all investors in Latin-American transport or other 
concessionary undertakings. Hence the news that the 
present Administration of Colombia had deposited 
with the Bank of England the final instalment of 
£200,000 due to the bondholders of the Northern Rail- 
way was received with peculiar satisfaction, and will have 
tended to remove completely what was undoubtedly a 
reproach against the policy of a very important South 
American State. The arrangement referred to was ar- 
rived at last June with the réceiver of the railway, and 
it may be assumed, therefore, that the interests of the 
bondholders have been observed so far as this was 
possible. 





Copper Activity and Prospects.—In the light of the 
strong statistical facts relating to the general position of 
copper as given in the Economist of November 5th last 
(p. 783), and further favourable American news, includ- 
ing the reported creation of .the ‘‘Copper Institute ’’ 
(whose object is apparently to make for a close collabora- 
tion in the working of the industry and the promotion of 
means to stimulate the uses of the metal under the assist- 
ance of the Copper and Brass Research Association), it is 
not surprising that additional strength has been imparted 
to the London market for standard copper, which this 
week rose to about £59 7s 6d, either for cash or three 
months’ delivery. As compared. with the lowest record 
seen last month, this indicates an appreciation of 
£5 178 6d for cash and £5 15s for forward delivery, but 
the advance in the value of electrolytic ccpper over that 
period only represents about £2 5s a toa on the basis of 
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£04 to £64 10s, as officially quoted on the Metal Ex-| 


change. This may well be attributed to the conservative 
and rather wise policy pursued by the Copper Producers 
Incorporated so as to keep their terms, which now stand 
at £64 5s c.i.f. U.K., as much in line as possible with 
the quotations ruling for American use in a “‘free open 
market.’”? A further considerable decrease is expected 
in the home stocks of rough bar material at the end of 
this month, owing to a very keen demand, partly from 
sulphate-makers. In the event of a serious ‘‘ squeeze’ 
the margin between standard and fine copper would 
doubtless dwindle to well below the normal, which is 
about “£4 a ton, but this would presumably be rectified 
sooner or later by a freer supply. Cable returns this 
week from America indicated a recovery in the total 
refinery output for October, but stocks were 
again reduced a little further to 83,882 tons, while 
the United States deliveries and exports combined 
amounted to about 127,000 tons. The improvement in 
market conditions doubtless accounts for a recovery in 
the United States mine output of nearly 3,000 short tons, 
and there has been a large increase in the blister copper 
output in North and South America to 116,322 tons, as 
against 106,724 tons for September, but the stocks of the 
latter disclosed another small decrease to 246,073 tons. 





Consolidated African Selection—Last year’s results 
on the part of the operating subsidiary reflect the opera- 
tion of additional plant, diamond account being £146,800 
up at £358,350. Doubtless the bulk of the output was, 
of necessity, acquired by the Diamond Syndicate. A 
sixth unit of plant was ready to commence work at the 
end of the financial year (June 30th), and a seventh is 
shortly to be sent out. ‘‘ This, it is anticipated, will 
complete the equipment of the property for the time 
oeing.”” Prospecting during the year has resulted in 
an increase of 2,000,000 carats in the estimated reserves, 
the latter being now computed at 9,900,000 carats. The 
accounts of the Trust show an income of £268,250, as 
against £133,590. Income-tax naturally absorbs a 
largely increased amount, and £4,500 expenditure on 
investigations is written off. After the payment of divi- 
dends totalling 70 per cent. in place of 45 per cent., a 
balance of £56,350 remains to be carried forward, as 
against only £1,700 brought in. Altogether it would 
look as though still larger distributions may be expected 
in respect of the current session. A noteworthy point 
is that a substantial interest has recently been acquired 
in a large alluvial diamondiferous area in the Port Nolloth 
district, Cape Province. The discoveries here are re- 
ported to be very rich. On last year’s dividends the 
58 shares at 28s yield about 124 per cent. 





Mount Lyell.—The outstanding feature of the report 
to September 3oth, a cabled summary of which has come 
to hand this week, is the proposal of the directors that 
the capital should be increased by £1,200,000 to 
£ 2,500,000, to enable them to ‘‘take ady. e of oppor- 
tunities of expansion without awaiting legal formalities. ”’ 
For further information as to what the board actually have 
in mind the annual meeting will presumably have to be 
awaited. At 5,635 tons the output of copper shows a 
decrease, and costs were thereby enhanced. On the 
other hand, the company experienced a record demand 
for its superphosphates, despite the growth of competi- 
tion in Victoria. Thus the net profit of £173,300 scores 
a smail advance, and the final distribution of 1s 3d makes 
a total of 2s 3d, as before. At £790,200 the surplus 
liquid assets are down by £193,500. The difference, 
however, arises from the investment of funds in the 
Mount -Lyell Farmers’ Fertilisers Company, and the 
financial position is consequently not impaired. It is 
noteworthy that the company is now “‘ definitely in part- 
nership ’’ with the farmers in Western Australia. The 
erection of the refinery, the installation of which was 
authorised not long ago, 1s proceeding vigorously ; it is 
expectéd ‘to be ready in time to deal with next year’s 
supply of copper. On the recent dividend rate the shares 
ane per cent., and appear a reasonable holding 
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UNITED STATES.—MONEY AND STOCKS—covspy 
MENT FINANCING — BUSINESS OUTLOOK 
COTTON CROP ESTIMATES. ” 


(FROM OUR CORRESPONDENT.) 
NEw York, November 9. 


DurinG the past week the recovery in the share marke: 
continued until about half of the loss in average values 
sustained during October was regained. To-day the rally 
reached a culmination and gave way to moderate weakness 
during the later ‘trading. This month’s rally has been a 
rather fast one, and so far nothing has developed that 
is inconsistent with the theory that the principal caus 
of the October reaction was an overbulled condition jy 
the market. Meanwhile the bond market has continue 
good, and money has remained in plentiful supply. Las 
week’s Federal Reserve statements indicated that the 
return of funds to New York had continued, gold holt- 
ings gaining $21,000,000 in the week and discounts at the 
local Reserve bank dropping another $35,000,000 tv 
$75,000,000, this figure comparing with $172,000,000 « 
year ago. The bank’s total holdings of bills and secur- 
ties amounted to $284,000,000, which is $28,000,000 
less than a week before, and $14,000,000 less than a year 
ago. The reserve ratio stood at 81.2 per cent. as com- 
pared with 80.1 last year. Plainly the credit situation in 
this centre is comfortable with the Reserve Bank main- 
taining its influence in the market through its consider- 
able purchases of bills and Government securities. For 
the system as a whole the feature of the last week)) 
report was a loss of $26,000,000 in gold holdings. This 
change is connected with the news that Brazil is taking 
$36,000,000 in the metal for currency purposes, and that 
$11,000,000 of the lot already has been shipped. Hov- 
ever, it has been assumed, and probably with justification, 
that this gold transaction already has had its effect on 
our money situation by the time the news came out, as 
it is believed that the entire amount had been earmarked 
even if only a part of it has been shipped. Easy mone; 
apparently still is in prospect. 

Wall Street also has been interested this week in the 
Treasury’s announcement of its November 15th financing. 
It will be recalled that the Treasury has called for pa)- 
ment on that date some $800,000,000 of Second Libert 
4} bonds, these being the sole remaining bonds of this 
issue. To take care of such of these bonds as may be 
presented and to provide a safe margin of free funds the 
Treasury is offering $400,000,000 in seven months’ cert 
ficates of indebtedness, bearing 33 per cent. interest. The 
Street was pleased with the rate, as it had been thought 
that the Treasury might only be willing to pay 3 per cent. 
It is taken for granted that the offering will be heavi!\ 
oversubscribed. spn 

News from industry itself is rather colourless, indicat- 
ing a continuation of recently prevailing conditions and 
the more interesting news bearing on this field comes 
from the statisticians and economists. Several of the 
latter recently have expressed themselves in optimistic 
terms with regard to next year’s business. They have 
indicated a belief that the industrial recession that ~ 
been going on for six or seven months probably w! 
have ended before next spring, and that an increase '" 
activity and public purchasing power next year 1s a 
the cards. As for the steel industry, stability of deman¢ 
and production is noteworthy, with prices still at low 
levels, but inquiries and orders slightly more encourag 
ing. Steel ingot production during October ee = 
to be slightly greater than that during September. . ; 
while the new Ford automobile remains a good deal fect 
mystery, but more is heard now of the stimulating ne : 
on general business that its advent will have — oo 
the trouble it may cause the other automobile man cd 
turers. Unseasonable and severe floods in New ~~ bat 
have caused much concern during the past e clative!y 
most of the damage has occurred in districts of re been 
minor economic importance, so that the floods hav 


negligible as a market factor. 
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in the matter of cotton crop estimates, although not, | without contradication) that the Blair group, of New 
apparently, on the scale of ane The estimate of the York, who were prominently concerned in the recent loan 
Department of Nee ai tae or ring «Bo wae to the Polish Government, made a formal offer a few 
of conditions existing on | TSE, Ss yie weeks ago to M. Tardieu, the Minister for the Liberated 
of 12,842,000 bales, this representing an increase of Réevicus. of @ } f h oe se 
164,000 bales over the estimate of a month ago. Secretary § mag yp le agyon Fae — completion of 2 ee 
Wericulture Jardine was reported to-day as being sur- work in the devastated area. M. Tardieu, it is asserted, 
5 transmitted the offer to M. Poincaré. The latter, in 


i that an increase of this magnitude should have ‘ 
acknowledging it, repeated his determination not to 












risec ; : ; 
al followed by a break in prices of from five to eight 
However, the severity of the decline may 


dollars a bale. 


have been due in part to the fact that the trade had 
interpreted recent remarks of the Secretary as suggesting 


that the crop had not improved during recent good 


weather. 
about 300,000 bales smaller than the actual result. 


Our bankers were interested in but not surprised by 


the news of the arrangement concluded ‘between the 


French Government and the Swedish match company for 
taking up the French Eights now outstanding in this 


country. Thy took the matter as an illustration of 
the fluidity of capital in the international markets and 
of the futility of attempting to set political bounds to 
the efforts of good credit risks to improve their position. 
This does not imply, of course, that France would not 
have been allowed to refund the Eights directly in this 
market. Or bankers also were interested in Mr Gilbert’s 
note to the German Government on the subject of over- 
spending and overborrowing. The Agent-General’s 
criticisms are considered justified. It is thought natural 
that Germany, having emerged from a trying period 
and at last having revenues in hand, should be tempted to 
spend them. At the same time it is pointed out that it 
is the function of a finance minister, and of the kind of 
super-comptroller that Mr Gilbert’s position embodies, to 
combat the spending tendency. Our bankers hope that 
Mr Gilbert’s warning will be taken in the spirit that it 
was offered, and that the German authorities will hold 
'o conservative financial policies. The publicity attend- 
ing recent discussions of the German financial situation 
and of the Reparations problem has injured, for the time 
being at least, the market here for German securities. 








FRANCE.—NEW LOAN RUMOURS—DEBT REDUCTION 
—SWEDISH MATCH LOAN—REVENUE—ESTATE 


DUTIES. 
(FROM OUR CORRESPONDENT.) 
Paris, November 16. 

Tue Bourse, in spite of semi-official hints of their lack of 
foundation, remains convinced of the truth of the reports 
that have been prevalent for some weeks to the effect that 
the Government contemplates an early issue of another 
‘ubstantial loan. One section of the market insists that 
the operation will take the form of another consolidation 
te and will be opened on December 15, while another, 

ng its belief on a recent speech by M. Tardieu, is 
‘qually convinced that the issue will be for the 
ian of borrowing between 10,000,000,000f and 
sae laaeea to liquidate outstanding claims by the 
font Sullerers (including many English and other 

eigners) from war losses in the devastated area. In- 
ea in official quarters indicate that no new loan 
ia ™ iS contemplated before at least the early spring. 
‘inten of the kind that may be under consideration, 
reduids onan necessarily be affected by the fact that 
likely hag ions are due next May. Moreover, it is un- 
unt has 4 further effort of ‘this kind will be made 
cad ts een made evident that the steps already 
bes hese the situation of the public debt have 
clable improve : the extent of bringing about an appre- 
issues of “ii: ent in the quotations for the various 
een of a fea 7 The hoped-for improvement has so far 
rebele’ tae ctional character only, and the unfounded 
Which are inode te as to the Government’s intentions, 
calculated sit ke fie ae ne effect on the market, are 

e teporis i rther to retard returning confidence. 

the stateme t “question are probably largely based on 
nt (which has so far been allowed to pass 







In any event, the trade looked for an estimate 


accept this offer or any that may be made by any other 
American banking group, but signified that, in principle, 
he approves of the proposal for the issue, sooner or later, 
when the proper moment arrives, of a final loan for recon- 
stitution purposes. By the spring (although M. Poincaré 
made no allusion to this point) the issue of 6 per cent. 
State Railway Obligations, which is now drawing to a 
close (and which was unofficially reported some days ago 
to have resulted in subscriptions of over 1,000,000,000f), 
will be well out of the way, and it is believed it will then 
be found feasible to complete without recourse to foreign 
assistance the financing of the devastated regions. 
Socialist and Socialistic Radical critics of the Govern- 
ment have been manifesting a good deal of anxiety as to 
the policy of waiting, which is being followed by the 
Caisse d’Amortissement in regard to debt extinction. The 
Caisse, as mentioned here some weeks ago, has not yet 
begun effective debt reduction, but has devoted its efforts 
since it started operations on October 1, 1926, to con- 
verting the then existing 50,000,000,000f of short-term 
Defence bonds into two-year instruments. Critics of 
this policy have been emphasising the fact that the Caisse 
has accumulated a cash reserve of some 8,000,000,000f, 
and insisting that by not utilising this immediately for 
debt extinction it is not acting in conformity with the 
constitutional law which created it. In a letter to the 
Finance Commission of the Chamber, the text of which 
has not been made publit, M. Poincaré intimates that he 
regards the policy adopted by the Caisse so far as the 
only one possible in the circumstances, and that the non- 
utilisation of the eight milliards held in reserve is merely 
a wise precaution, and entirely justified by the facts. 
The exact details of the loan made by the Swedish 
Match Trust, through its New York subsidiary, to the 
French Government, for the purpose of enabling the 
latter to convert the balance of ‘the 25-year 8 per cent. 
Morgan Loan of 1920 into a 50-year loan at a much lower 
rate of interest, have now been set forth in a written state- 
ment by M. Poincaré. The amount actually advanced is 
$70,125,000, at 5.40 per cent. (not 5 per cent., as at first 
reported). The saving next year. will be only 9,000,000f, 
but during subsequent years the Budget will have to fur- 
nish only the normal annuat cost of the loan, so that in 
1929 the saving, as compared with present cost, will be 
some 15§0,000,000f. The Government, M. Poincaré ex- 
plains, found it difficult to approach any American bank- 
ing group for a replacing loan, owing to the fact that . 
the foreign debt problem is not yet definitely settled. The 
Swedish group’s offer, which was one of several “‘ most 
advantageous ’’ ones received, was based on th® fact that 
it was able to obtain the money on slightly lower terms 
from American banks, so that its réle is really merely that 
of an intermediary. The Socialist majority on the Cham- 
ber Finance Commission are suspicious as to whether the 
acceptance of the Match Trust’s offer may not conceal 
some renewed dark designs inimical to the continued 
existence of the Government match monopoly. M. Poin- 
caré insists that, in spite of the signature of the loan 
agreement, the factories and the personne] remain integ- 
rally under Government authority, without interference 
from outside, whether direct or indirect. Ineidentally, 
shares issued by Kreuger and Toll, the controlling firm 
in the Match Trust, are now quoted on the Paris Bourse, 
but they receive no other benefit from the loan operation, 
and they enjoy rio exclusive rights as contractors for the 
supply of plant and materials to the monopoly, notwith- 
standing the peculiarly favourable situation they hold in 
the world’s markets. M. Poincaré holds that the con- 
tract for the loan from the Trust to the Govérnment does. 
not require Parliamentary ratification. The Finance 
Commission is not yet altogether satisfied; however, and 
has informed the Premier and Finance Minister that it re- 
quires further explanations from him. : 
The Revenue retirns for October show a total yield 
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from all sources (exclusive of the receipts by the Postal 
Department and of those from the tobacco monopoly, and 
the special taxation now allocated to debt reduction) of 
4,952,006,400f. Of .this, 4,857,921,000f came from 
‘‘normal and permanent’ sources, as compared with 
only 2,675,567,200f in September. The large increase on 
the month is due to the fact that, in order to stimulate re- 
covery of direct taxation, taxpayers were informed early 
in the summer that they would have the privilege of 
paying this year by two instalments—half on or before 
the end of July, and the balance by the end of October— 
with the alternative of liquidating the whole amount due 
by October 31st at the latest. The device proved com- 
pletely successful both in July (when the total yield was 
4,670,000,000f) and in October. The yield from 
direct taxation during last month was_ 1,758,294,000f, 
of which practically the whole was from income- 
tax. The turnover tax, which is _ perhaps the 
surest gauge of the country’s commercial activity, pro- 
duced 776,631,000f in October, or 112,631,000f more than 
the Budget estimate for the month. This result is some- 
what puzzling, in view of the general belief in the existence 
of a latent commercial and industrial crisis. The com- 
plete figures (including those for local taxation) show 
that during the first ten months of the year the total 
amount contributed by the French taxpayers towards 
public expenditure of all kinds was 42,999,849,018f. Of 
this total 11,636,000,000 was in the form of direct taxes 
on income; 5,038,000,c00f in registration and stamp 
duties and other taxes on property (exclusive of succes- 
sion duties and of taxes on motor-cars and other 
“* sumptuary ’’ imposts); and 13,302,907,o000f in “ taxes 
on consumption properly so called ’’ (exclusive of local 
octroi dues) or ‘‘ breakfast table taxes,’’ of which 
6,463,000,000f represented turnover tax. 

An official return of estates subjected to probate duty 
in 1925, which has just been issued, shows that these 
numbered 390,821, and had a gross value of 
10,398,000,000f (say, £83,184,000). The amount avail- 
able for distribution among the heirs, after deducting 
outstanding debts, was 9,801,000,0c0of. The estates 
charged with liabilities in excess of assets numbered only 
4,878, or less than 1} per cent. The average estate on 
which probate duties were paid (ignoring those without 
a balance of assets) had a value of 26,942f (£215). The 
detailed list which follows shows that 96 per cent. of the 
estates were under £800 in value, 914 per cent. under 
#400, and 66 per cent. under £80 (10,000f) :— 


Total 
~—Value Between——, Number of Net Value. 
Francs; Francs. Estates. Francs. 

1 and 500 .. 50,865 .. 15,922,971 
501 and 2,000 .. 71,397 .. 97,044 


596 

2,001 and 10,000 .. 132,996 .. 732,731,326 
10,001 and 50,000 .. 97,793 .. 2,097,089,557 
50,001 and 100.000 .. 17,606 .. 62,299,328 
100,001 and 250,000 .. 10,053 .. 1,473,813,211 
250,001 and 500,000 .. 3,006 .. 1,016,776,246 
500,001 and 1,000,000 .. 1,352 .. 952,527.590 
1,000,001 and 2,000,000 .. 572 .. 826,141,034 
2,000,001 and 5,000,000 .. 239 .. 736,521,195 


5,000,001 and 10,000,000 .. 48 .. 310,635,603 
10,000,001 and 50,000,000 .. 14... 234,330,385 
Above 000,000 ....cc0 ee 2 oe 145,700,682 





385,943 .. 9,801,533,334 
These figures do not, of course, by any means represent 
the amount of property that passes every year in France 
at death. Most French fortunes are represented largely 
by bearer bonds, as to the ownership of which there is no 
public record.. The bulk of these undoubtedly pass pri- 
vately from deceased holders to their heirs, and entirely 
escape probate and succession duties. The habit which 
many well-to-do people have of settling during their life- 
time much of their property on their heirs, while retain- 
ing the right to the income. for life, also vitiates the 
figures as a gauge of French wealth. These devices for 
secret tlisposition largely explain the reasons for the suc- 
cessful opposition raised a few rns ago against the 
institution by M. de Lasteyrie, M. Poincaré’s Finance 
Minister, of the ill-fated carnet de coupons. Essential 
features of these carnets were that they had to contain 
a sworn statement of all interest-bearing securities held 
aid €xcept on its presentation, and. that it could be in- 
Spected by the revenue authorities at any moment. — 
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GERMANY.— REPARATIONS —REICHSBANK—Monpy 
AND CAPITAL WARKETS — FINANCES _ 
INDUSTRY—CROPS—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 12, 

GeRMAN Governments are always inclined to face new 
obstacles with organisations instead of acts. Of late in 
connection with Reparations, “ organisation” has fallen 
somewhat into disrepute, owing not indeed to its bag 
quality but to its excessive volume. The heavy cost of 
public administration is increasingly attributed to the 
needless multitude of political-fiscal organisations, each oj 
them as perfect as it can be, and all of them doing 
others’ work as well as their owa. Since newspaper utter. 
ances on this point were quoted a week ago a new and 
trustworthy organ has satisfied itself that one-third of 
the national income goes on organisations in the above 
sense. It is now proclaimed that most of the organisa. 
tions should go—that is, that the numerous political-fiscal 
State units ought to disappear, and that the residue, an 
Einheitsstaat, ought to suffice; The past week witnessed 
many declarations, some of them by Ministers in this 
sense. -As political unification is to be formally con 
sidered by a conference this year, the declarations cannot 
be dismissed as pious resolutions ; but meantime new proof 
has been given that old habits of political thinking are 
hard to eradicate. Up till now the Reparations crisis has 
yielded new organisations instead of abolishing old ones. 
When the Government concluded that the control of 
foreign borrowing by a single instance, the Loans A¢. 
visory Board, was imperfect, it created an additional in- 
stance, the Loans Appeal Board, the magic of which 
apparently lies in the fact that the Minister of Finance, 
or the Minister for Industry, or the Reichsbank Pres 
dent, having voted once on a particular question, will be 
able to vote on the same question a second time. And 
it is now announced—as the one concrete result of Mr 
Parker Gilbert’s Memorandum—that the Cabinet has de- 
cided to create “ A Reparations-Political Committee of the 
Federal Government,’’ an organisation officially described 
as corresponding to an existing organisation, “ The Inter- 
Ministerial Trade-Political Committee.’’ As the new or 
ganisation is “to prepare all measures connected with 
Reparations policy,” it will have sufficient work, and t 
may even discover work that has not been already done 
more than a few times by other organisations ; but it must 
be feared that an Einheitsstaat constructed on similar 
principles will preserve all the complications and overs 
lappings of the present federalism, and wili yield the same 
economies as would result from the replacement of 20 
buildings of 10 rooms each by one building with 20 
rooms. 

An active discussion of Mr Parker Gilbert’s Memo- 
randum is going on, but mainly from the ee ‘s 
isolated facts and figures; the Frankfurter Zeitung 00 ; 
“ serious errors,’’ and an official of the Statistical ae 
publishes what he considers is sufficient proof that “ 
Report of June 10th contains bad arithmetic. The po do 
nearly always ignored by both sides is that ene 
not merely determine Reparations, but are —s a 
mined by them. The subventions question 1s as e so 
instance of this as any other, but it is only one 0 a 
instances. The States, for themselves and their ee 
palities, complain that they cannot meet expences: ates 
they demand the increase of the subventions. The ie 
cannot increase the rates of their own taxes, ee nt 
industries complain that the burden is already en “ 
in fact, they complain much more of the aa 
than of the federal burden. ‘The industries (an <) pay 2 
the Aufbringungsgesetz also all. other business¢ ha 7 
third kind of tax for service of the as sub- 
Whereas the States demand only the increase of the su™ 

‘ ° : tax from 75 
vention out of income-tax: and corporation tis of the 
to 80 per cent. of the yield, which, on the : ® million 
1927-28 estimates, would cost the Republic Se for 
marks, the industries are paying 300 ee ‘ay bonds; 
service of the bonds,. The service of the ra! aoa affect 
and indeed the Budget contributions to Reparait™” 1 ive 
the finances in a similar way. While ae te mynistta 
savings could be made by better and coke ot State, an 
tion, it remains true that the Budgets, feder@’, 








’ 
I 
I 
( 
( 
! 
( 
1 
| 








| 


lew 
, in 
len 
bad 
t of 
the 
h of 
ving 
ter- 
and 
| of 
Ove 
Sa 
scal 
, an 
ssed 
this 


not 
roof 
are 
has 


November 19, 1927.] 


THE ECONOMIST. 


881 


eS eines 


municipal, are functions of Reparations, and it is a mis- 
take to assume that the internal Reparations payments 
are easily made, and that the transfers are the only un- 
solved problem. ; 

The Reichsbank’s return for November 7th has disposed 
for the present of the question of a rise in the discount 
rate. Discounts declined by 414 million marks, a very 
large sum for the first week in the month, advances by 
14 million marks, and circulation by 210 million 
marks. A comparison with October 7th shows (in mil- 
lions of marks) :-— 

Discounts. Advances. Circulation. Deposits, 

November 7.» 2,388 «16. 32 eee 4,020 .... 617 

October 7 ss. 2603 .... 64 .... 4,004 .... 610 
The legal-cover exchange reserve increased by 137 
million marks, the undisclosed free exchange reserve also 
probably increased. The change in the status, which 
differs much from that normally observed in the first week 
of a month, is due, firstly, to the fact that 190 million 
marks of Reichsbank discounts were handed on to the 
Gold Discount Bank, and were paid for out of monies 
temporarily put at its disposal by the Rentenbank Credit 
Institute, the 293 million marks agricultural bills of which, 
as reported last week, has been met. For some reason 
the transferred bills, which remain a Reichsbank liability, 
do not appear in the return, as they ought, according to 
the Bank law. This transaction also explains the circu- 
lation figures. While the Reichsbank had to issue marks 
against the exchange yield of the recent Rentenbank 
loan, which, contrary to recent practice, it purchased 
directly, it escaped increasing circulation on 190 million 
marks of discounts. The Reichsbank’s relief is only tem- 
porary; nevertheless, the effective decline in discount, 
which is 224 million marks, and not really 414 million 
marks, is larger than is usual in the first week, and it 
may be concluded that the discount rate rise of November 
4th has at last taken effect. The capital market shows no 
change. Municipal foreign loan proposals now up for 
sanction by the Advisory Board total around 500 million 
marks, to which sum comes a Berlin 120 million marks 
Proposal not yet formally submitted. Negotiations for 
an American loan of 750 to 1,000 million dollars, to be 
realised by instalments spread over 10 years, for the pur- 
pose of land amelioration, are under way. It is believed 
that while the memorandum incident may shake American 
confidence and possibly lead to more Gnerous loan con- 
= it will not reduce American lending. A reduction 
would mean a decline in American exporting, and 
accelerate the trade depression in the United States which 
many observers here think is in any case inevitable. 


_ The wholesale prices index number for November gth | Qna 


one as against 139.3 on the 2nd. Railway goods traffic 
a to increase; the week ending October. 29th 
ae the heaviest car-loadings so far. In the last nine 
a = lowest week’s loading has been 918,400 cars, 
a hi : €st 1,034,900, as against a lowest of 824,300 and 
labo - of 950,000 in the same period of 1926. The 
ra return for the second half of October shows the first 
oan bo unemployment since February. The increase 
crisis € unemployment-insured is 10,000, among the 
Octehar tents 3,000; the percentual increase since 
wulinn 15th 1s 2.9 per cent. The cause is discharges of 
conga in the agricultural, building, and other seasonal 
vundlas or The Economical Council has suggested a 
sineiie 1 menionents to the Labour Defence Bill, a 
deen brass definitively regulates, among other ques- 
veal ” ing hours. Most of these amendments are 
emplo y 0 anaes s demand. The steel and rolling-mill 
coming a ave petitioned the Cabinet to postpone the 
réth, oe force of the eight hours ordinance of July 
baaits = hours is already in force in the smelting 
the wees under the ordinance it comes into force in 
cate sales two branches on January 1st. Potash Syndi- 
ma ee the first ten months were 1,070,564 tons of 
1926." The't eo 935,668 tons in the same months of 
statement conen Farbenindustrie has made an optimistic 
of organic acerning its various processes for production 
soe Sue ustrial products, including rubber. During 
of artifcint many produced about 100 million marks worth 
unsatisfac rubber, which was both dear and technically 
September to, Her rubber imports this year in January- 
otalled 147 million-marks. The value of out- 


| reduced to vanish 


put by the tyres industry in 1926 is returned at 164 million 
marks, which was 21 per cent. less than in 1925. Sales 
also fell. 

The winter crops conditions index for November 1st 
shows wheat and rye on the same level as in November, 
1926, barley a little lower.: Wheat and rye prices have 
considerably fallen since the harvest, wheat more than 
rye, so that in October it was for a short time cheaper 
than rye. The fall in home grain prices stimulated ex- 
port, in particular from the frontier districts, -and 
although the new crops year 1927-28 began with a smaller 
home reserve than the crops year 1926-27, exports have 
been very large. These exports are immediately profit- 
able, but they result in a later increase in imports, and 
should world-market prices meantime rise the completed 
transaction involves a national loss. 

Stocks have recovered a little from the heavy fall which 
followed the publication of the Agent-General’s memo- 
randum. To-day the Bourse was closed. Although the 
mid-November settlement involved serious losses on bull 
accounts, it passed smoothly. Foreign buying has been 
renewed, chiefly in dyes, electrical, chemical, textiles, and 
banking stocks. The Frankfurter Zeitung’s stocks index 
has been put on the new basis of 100 for the average 
quotation of all 1926. On this basis the movement of 125 
stocks in 29 branches of industry and trade since the 
beginning of 1926 has been :—1926, January 2nd, 58.91 ; 
1927, May 2nd, 177.46 (high point); November 11th, 
124.47. 








SWITZERLAND.—FORBIGN TRADE AND INDUSTRY 
—AGRICULTURE—FEDERAL BUDGET. 


(FROM OUR CORRESPONDENT. ) 
GENEVA, November 3. 


Swiss foreign trade returns for the first nine months of 
1927 show that the economic situation is rapidly improv- 
ing. During the September quarter imports totalled 
424,887,199, as against £24,389,440 during the corre- 
sponding period of 1926, and exports 420,365,771, com- 
pared with £17,154,440 in 1926. The value of imports 
during the period January-September was £74 millions, 
and of exports £58.6 millions. The adverse balance of 
415,400,000 is partly made good by the earnings of the 
tourists’ industry, the exportation of electric power, tran- 
sit trade and the income derived from insurances, bank- 
ing and foreign securities. The exports of the four prin- 
cipal industries were as follows (in millions of £) :— 
1927. Watches, Silk. Cotton. Machines. Total 
[st quarter ..c. 1,894 .. 3,332 .. 2961 .. 1,714 .. 9,901 
e coos 2,429 .. 3,388 .. 2,898 .. 1,715 .. 10,430 
3rd 4, 2S ewes «622,788 .. 3,590 .. 2,828 .. 1,871 .. 10,877 


7111 .. 10,110 .. 8,687 .. 5,300 .. 31,208 


Negotiations between France and Switzerland for a new 
trade agreement were recently suspended for a second 
time, but there seems to exist some hope of reaching a 
settlement, as French exporters now show some 
nervousness at the prospect of an impending rise of Swiss 
Customs duties on French products. - During the. first 
nine months of the year imports from France totalled 
413,460,000, while Swiss exports to France reached only 
#4)110,000. Trade with Great Britain has somewhat im- 
proved this year. Imports from Great Britain during 
the first nine months of this year show an increase of 
1,095,000 and exports an increase of £371,000, as com- 
pared with 1926. 

The position of Swiss trade and industry is a difficult 
one, but it is encouraging to note that, in spite of all 
obstacles, the economic position remains on the whole 
stable and sound. - It is estimated that the increasing use 
of electric power in the Swiss workshops for driving 
machines and tools will enable Switzerland to carry on 
with success and even to compete with countries which 
possess coal and raw materials in abundance: Mean- 
while, Swiss industrialists are striving to obtain a re- 
duction of transport taxes, Customs duties, ‘and ‘taxation 
generally. 


The situation of agriculture is by no means good. All. 


the crops were poor in consequence of persistent rains and 
storms, the vintage was under the average, and ‘was even 
Sing pint ia several districts where vine- 
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yards were destroyed by hailstorms. The milk and cheese 
industry is passing through a crisis, resulting from over- 
production during past years, and from the raising of the 
American duties on Swiss cheese. Unemployment has 
been slowly decreasing since the beginning of the year. 
While there were 19,370 applicants in January for 1,655 
vacant situations, the respective figures were 7,735 and 
3,068 in June, and 8,335 and 2,959 in September. A 
slight increase due to seasonal causes was recorded in 
October. 

The Swiss Federal Council has just approved the 
Federal Budget for 1928. Receipts are estimated at 
412,880,000, and expenditure at 413,240,000, thus 
leaving a deficit of £360,000, which is likely to be re- 
duced in spite of an extra expenditure of about £200,000 
necessitated by the application, as from January next, of 
a new scale in the salaries of the Government officials. 
The deficit for 1927, which had been estimated at 
£560,000, will probably not exceed £300,000, that is 
about £90,000 less than in 1926. It may be added that 
receipts in 1925 and 1926 were higher than the 1927 
estimates, which, moreover, do not include a sum of 
£160,000 to be produced by the new duty on malt and 
beer, so that there is every reason to believe that the 
1928 estimated deficit will be much lower than anticipated. 





AUSTRIA.—TRADE OUTLOOK—BUDGET—RAILWAY 
EXPENDITURE—FOREIGN TRADE—BOUBSE. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 9. 


A SLIGHT increase in the number of arrangements with 
creditors was registered in October. They rose from 
176 in September to 195 in October. The number of 
bankruptcies was more than double, for, while there were 
only 36 in September, there were 77 in October. The 
difficulties may have been accentuated by the fact that 
various small firms no longer hesitated to disclose their 
own situation when bigger stoppages of payment were 
declared. In general there is no question of a less 
favourable economic situation; the hopes entertained of 
rapid improvement in commerce have merely not mate- 
riaised. In the second half of October there was an 
increase in the number of unemployed by about goo in 
Vienna and about 5,800 in the provinces. Employment 
has diminished in the textile industry, for instance, on 
account of a recession in exports, and particularly in 
those to Germany, and because French spianers are con- 
centrating on the German market. Qn the other hand, 
foreign firms are interesting themselyes in-a greater 
degree in Austrian concerns. A group of Rumanian 
petroleum refineries and mines of the Creditul Miniere 
have leased for a number of years the Austrian business 
of the Schodnica Petroleum Refinery, together with the 
plant belonging to the company. Similar negotiations 
are also in progress with the Fanto Refinery. On the 
other hand, Austrian industry is looking forward to 
larger orders from Russia, in view of the fact that the 
municipality of Vienna has undertaken to guarantee up 
to 70 million schillings against loss on exports to Russia. 
Several rather large orders have already been passed by 
the Vienna Trade Representation of the Soviet Union to 
electricity firms for machinery for. the Dnejeprostroj 
Hydraulic Works. It must, however, be admitted that 
in certain circles there is marked scepticism concerning 
the extension of this business and of the risks involved. 
Various representatives of Austrian economy have lately 
been in Berlin gathering information about the methods 
employed there in commercial relations with Russia. and 
they have come back with the impression that people in 
Germany are now, inclined to become very reserved. 

The Budget, which was presented last month, makes 
a favourable impression, although increased revenue from 
taxation is anticipated in spite of the loss of numerous 
taxpayers as a cansequence of the crisis. Without taking 
into consideration the investments contemplated, the 
Budget would have a surplus of 35.6 million schillings ; 
but when these are taken into account the total deficit 
amounts to 155-5 million schillings, which is to be 
covered out of loan shortly to be issued. The Federal 
Government’s expenditure on the civil service and pen- 


sions is still very heavy. It figures at 698.5 millions, 
must also be mentioned in this connection that there 
now a new movement for an increase of salaries for Ci 
servants, who claim an increase of 174 per cent. 
Government is prepared to make certain concessj 
though not in the proportion demanded, but in return it 
requires a guarantee that in future there shall be 
strikes of civil servants and that a court of arbitration 
shall be appealed to. Even in circles of the Social-Demo. 
cratic parties, after the fiasco of July 15th the disposition 
to strike is greatly modified. 

The question of procuring capital on favourable terms 
for the Federal Railways wili also have to come up for 
consideration. The Austrian Federal Railways must pay 
to the State, which put at their disposition out of the 
League of Nations loan the means for the investments, 
for the time being and while construction is in progress, 
8 per cent. building interest cut of the investment capital, 
As soon as a stretch of line is completed, the Federal 
Railways must pay interest and amortisation, so that, 
as the amortisation is to extend over a period of 18 
years, there must be met a yearly charge of over 10} 
per cent. In the year 1926 the Austrian Federal Rail. 
ways had to pay only 8$ million schillings in interest 
and repayment of capital for the electrification credits, 
without ‘building interest. In 1928 the charge will 
amount to 25% million schillings, and comprise more than 
4 per cent. of the total takings of the Federal Railways. 
In any case the railways would be able to move more 
freely if they could succeed in modifying the rate of 
interest and in extending the period allowed for refund- 
ing the principal. 

Foreign trade is still unsatisfactory, and again for this 
year the deficit will hardly amount to less than 1,100 
million schillings. It is true that the increase in Cus- 
toms duties, which has been decided upon, may result 
in a limitation of imports, but against this will be the 
difficulty of expanding the export trade. The deficit on 
foreign trade for the month of September has been 
reduced to 80 million schillings, after reaching the 
abnormal figure of 113 million schillings in August. 

The last capital increase of the Creditanstalt, namely, 
from 65 to 85 million schillings, has not yet been copied 
by other banks. The greater part of the new issue of 
shares was placed in America, and also offered there for 
subscription. In the near future the Vienna banks wil 
publish a short extract from their half-yearly balance- 
sheets, but no profit and loss account will be givel. 
Animation on the Vienna Exchange has again vanished, 
for the slump in Berlin has led to depression, and shares 
have come up for sale from firms in need of money to tide 
them over difficulties in merchandising business. Bus'- 
ness is confined chiefly to Czechoslovakian securitics, 
which have appreciated considerably. 
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INDIA.—_RESERBVE BANK—JUTE MILL SHARES— 
MONETARY OUTLOOK — BANKING AMALGA- 
MATIONS—CINEMA PILMS—ROAD FINANCE. 


(FROM OUR CORRESPONDENT. ) 
Catcutta, October 27- 


In financial circles the endeavour of Sir Basil Blackett (0 
keep alive the Reserve Bank Bill is viewed as a ccspere” 
essay in artificial respiration; typical of his a 
energy and optimism, but probably belated and futile. . 
victory is sometimes wrung out of defeat, and in oer 
quarters hope is not yet extinct that the most impor Z 
of the recommendations of the Currency TE 
volying the whole future of banking development in 'm™ » 
will not be scrapped owing to differences of itt 
regard to the constitution of the Reserve Bank, ows . 
important this point may be. There 1s, indeed, = a 
at stake to warrant a hasty abandonment of en eWith- 
to reach agreement on the points still at issue. % 
drawal of the present project will not peo © 
matter has been shelved for an indefinite per + with 
expiration of the Government of India’s contrl 7 
the Imperial Bank four years hence — of 
consideration of the problem anew within @ ©’™ 
years, and unless a new Banking Commission ae d of 
while appointed, charged to survey the whole 
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Indian banking, the recommendation of the Hilton-Young 
Commission will still stand, and, in the midst of the 
inqury which will then be in progress under the auspices 
- the Statutory Commission, there is no reason to antici- 
we that political conditions will be more favourable to a 
settlement than they are at the present moment. Mean- 
while banking development will be suspended, and a need- 
less and heavy handicap will thereby be imposed on 
India’s laggard advance towards the higher economic 
status warranted by her vast population and economic 
resources. Lord Irwin has just opened a new great irri- 
gation reservoir which, when fully utilised, will impart fer- 
tility to hundreds of thousands of acres, now wholly unpro- 
ductive. A reserve bank, acting as a financial reservoir, 
utilising subordinate banks 1s its channels, would, in the 
same way, fertilise Indian trade and industry, and it is 
this great reservoir, the construction of which is 
threatened with indefinite postponement, owing, overtly, 
to a dispute concerning the details of management. The 
temptation is strong to scrap a scheme which is viewed 
with doubt and suspicion in so many influential quarters, 
but the permanent interests of India, as of Great Britain, 
demand a further effort to find a workable compromise 
which, while saving the faces of the politicians, will pre- 
serve the essential characteristics of the original scheme 
unimpaired. I will only add, as a hint to the Secretary 
of State, that, in arriving at a settlement, the question of 
personnel, in practice, is at least as important as the 
clear definition and application of principle. In a word, 
‘‘Name your men, especially your deputy-governors. An 
English Governor-designate has been selected, and if two 
trusted Indians can be found to act as his deputies, most 
of the abstract criticisms which have hitherto obstructed 
progress will probably be forgotten, even by their 
authors.’’ 

The endeavour to establish a market on the London 
Stock Exchange for Rupee Jute Mill shares is viewed here 
with considerable scepticism; from the standpoint of 
British investors, as distinguished from speculators, the 
move is, in any event, undesirable, on account of the 
highly speculative character of the shares. When those 
in the innermost circles of the industry so often burn 
their fingers, British investors would be well advised to 
hold aloof. Most of the shares were quoted at inflated 
values a month ago, and the intimation of an organised 
efort to lure British investors into thé market has raised 


them to a level which can only be described as unhealthy." 


Already the cry has been raised in the Nationalist Press 
that the game afoot is to dispossess Indian investors of 
their present majority holding of jute shares, but political 
considerations aside, it is evident that an industry whose 
Prosperity is dependent on loyal adhesion for an indefinite 
Period to a voluntary short-time agreement is sailing over 
a submerged reef which may at any moment bring it to 
grief. Present conditions, commercial and otherwise, 
appear to assure satisfactory dividends for another twelve 
months, but nobody can foresee when the present spell of 
Prosperity may be interrupted, and for that reason in- 
“estors unacquainted with the industry would be well 
siviend to leave jute shares to those who know when 
° get out as well as when to get in. 
finan, ~ confusion of the prophets who foretold acute 
lar a stringency from the outset of the busy season, 
sc a the outcome of the supposed miscalculations of 
will ee it now appears probable that money 
and that © in great demand until the end of November, 
oad oe conditions will prevail in the money 
catastro reba ice the busy season in the absence of 
ie aa oo developments. A monetary crisis expected 
and in th requently, of course, a monetary crisis averted, 
to have - sense the prophets of gloom may be conceded 
stocks in series a beneficial influence. Owing to heavy 
iene oe hands of consumers, the marketing of‘ the 
cotton ee mies to prove a prolonged process, and 
deman on to date has been negligible, though keener 
the near batece tae of the latter crop may be expected in 
ra i age Meanwhile, thanks to deft manipulation, 
Posing of Hemittances have occurred on a scale dis- 
ceased to . anninty, and the stability of exchange has 
the ability of ie of practical discussion, as regards 
even in Bomb. overnment to maintain the present ratio, 
th ‘ay. Perhaps the most important event of 


e o e e 
month in relation to the money market has been the 


THD HCONOMIST. 


&83 


acquisition by the Chartered Bank of a controlling interest 
in the P. and O. Bank, Lord Inchcape holding the largest 
individual interest in the former and a controlling interest 
in the latter. It is believed that an early outcome of this 
affiliation will be the complete absorption of the Allahabad 
Bank, with its numerous up-country branches, by the 
P. and O. Bank; the triple organisation, combining a 
first-class exchange business with a wide range of up- 
country business, not only representing a very powerful 
combination, but one unique in Indian banking. Indeed, 
it is already being asked whether so strong an amalgama- 
tion can stand alone, or whether, in India as in Great 
Britain, one amalgamation will encourage another. India 
has more than its share of small banks, and it may be 
conjectured that a process of amalgamation would make at 
the same time for greater strength, efficiency, and 
cconomy, for the present dissipation of resources leads to 
waste in every direction. Of indigenous joint-stock 
banks, ignoring a few large and well-established institu- 
tions whose management is not open to challenge, it may 
be remarked that, while banks are numerous, bankers of 
ability and integrity are few, and no serious harm would 
ensue if most of them were crowded off the map. 

A committee of members of the Central Legislature has 
been appointed to conduct an inquiry and make recom- 
mendations concerning road administration and finance, 
and it is hoped that its report will be available in time to 
include the establishment of a Central Road Board, and 
the levy of the necessary taxation, in Sir Basi! Blackett’s 
final Budget. Another Government Committee now at 
work is to advise concerning cinema film production and 
censorship, and, “‘ incidentally ’’’ (to employ the chair- 
man’s phrase) with the proposal to extend the benefit of 
a preferential tariff to Empire films. Except on a reci- 
procal basis, the latter concession is highly improbable. 
Block-booking might be prohibited, but, subject to that 
accession of freedom, it is held here that no further modifi- 
cation of the present law is required. It is argued, in 
brief, that if British films are equal to American in popular 
appeal a preferential tariff, in such circumstances, would 
be superfluous; and if inferior, it would be unjustifiable. 
A third Committee, whose investigations are expected to 
open shortly, will be charged to work out a detailed 
scheme, enabling the Government of India to abolish the 
present 5 per cent. export duty on hides, substituting a 
small cess (duty) of perhaps 1 or 14 per cent., the pro- 
ceeds whereof, as in the case of analogous duties on tea, 
cotton, shellac, &c., will be expended for the benefit of 
the industry by a representative Committee appointed for 
that purpose. 

Se 


HONGKONG.—CANTONESE FINANCE — BUDGET— 
TRADE CONDITIONS. 
(FROM OUR CORRESPONDENT. ) 
HonckonG, October 5. 
In the eyes of the Chinese militarist a Chamber of Com- 
merce is a legitimate lever for extracting from any com- 
mercial centre the funds necessary to support military 
power. It was therefore not surprising to learn early in 
September that the Canton Chamber of Commerce had 
been called upon again to replenish the depleted treasury 
of General Li Chai Sum, although the amount demanded, 
viz., $10 millions, seemed unreasonable in view of the pre- 
vailing financial stringency. Chinese mentality is, of 
course, on a different plane from that of the West, but 
even the Chinese themselves were disgusted at the con- 
duct of the Finance Commissioner of Canton, who invited 
six directors of the Chamber of Commerce to dinner and 
detained them until they guaranteed that the loan, free of 
interest, would be raised. Worse still, the promise given 
was not taken at its face value, and after five directors had 
been released the chairman of the Chamber was im- 
prisoned until the proceeds of the loan began to trickle 
into the treasury. A week or two after this outrageous 
procedure the Finance Commissioner was a fugitive, with 
what proportion of the loan in his pockets is a matter for 
conjecture, but as some 3 or 4 millions had been paid 
over to the Government, even a modest percentage would 
maintain a retired official in comfort for a few. months. 
Since the departure of the Finance Commissioner further 
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changes in the personnel of the Canton Administration 
have taken place, and while the Government is still nomi- 
nally controlled by General Li Chai Sum, there is every 
reason to believe that an usurper, General Chang Fat 
Kwai, now commands the situation. General Chang re- 
cently returned from the Yangtze zone with a substantial 
Cantonese army, and was ostensibly welcomed back as a 
conquering hero, but actually regarded as an intruder. 
Before many days had elapsed it became evident that 
Chang was busy moulding the administration to suit his 
own ideas, and rumours of General Li’s impending flight 
soon became current, substantiated by the arrival in 
Hongkong of the Li ménage. The situation in Canton 
was tense, and led to considerable nervousness in business 
circles. Chang, however, protested his loyalty to Li (a 
former superior officer), and in a series of public state- 
ments endeavoured to allay any fears as to a coup d’état. 
The fact that the leading officials of Li’s régime have 
departed, and have been replaced by Chang’s nominees, 
shows where the real power lies. Li still functions as 
Governor of Canton, but he has severed his connection 
with the Nanking faction, probably under duress. For all 
practical purposes the provinces of Kwangtung and 
Kwangsi are now an independent unit, but the Canton 
Government has little authority outside its own metropo- 
lis, and could not prevent an important city like Swatow 
from falling into the hands of a self-styled Red Army. 
This army was a marauding band which only remained in 
occupation of Swatow for about ten days, retreating to 
the hill districts with what little loot was available. 


In contrast to the bankrupt state of the neighbouring 
provinces and their suicidal methods of raising funds, the 
Budget of the Hongkong Government comesasan example 
of what can be achieved by orderly government in the 
face of the gravest menace to economic stability. The 
estimated revenue for 1928 is over $20 millions and the 
expenditure $22 millions. The apparent deficit of $2 
millions will be met by liquid balances of $2} millions, 
which will be available at the end of this year as a con- 
sequence of the flotation of a comparatively small local 
loan. By way of an introduction to the Budget Sir Cecil 
Clementi gave a retrospect of the colony’s progress dur- 
ing the past 30 years. During that period the revenue 
of the colony rose from $2,686,000 to $24,783,000 in 1923, 
since when there has been a small decline. In the same 
period the population increased from 243,665 to 874,420 
(estimated 1926), while shipping engaged in foreign trade 
entered and cleared was 12,124,000 tons in 1897, com- 
pared with 26,983,000 tons in 1926, the proportion of 
British shipping in the latter year being 54 per cent. 
These comparisons are, of course, of little more than 
academic interest, but close analysis shows that during 
the 30 years reviewed there have been three set-backs to 
the colony’s expansion. The first was in 1907-8, due 
partly to reaction following the over-trading during the 
Russo-Japanese War. The second was in 1919-21, when 
the world-wide slump, starting in Japan, affected Hong- 
kong sooner than other parts of the world. The third set- 
back commenced abruptly with the institution of the anti- 
British boycott in June, 1925, and may have exhausted its 
pressure by this time, although its effects will leave their 
mark on the colony’s welfare for many years to come. 
Whether the present signs of recovery are temporary or 
not, the fact remains that, despite political instability, 
refractory labour, and chaotic currency—which are the 
principal seneien in — Oe continues to im- 
prove. ecent arrivals in Hongk of winter piece- 
goods are being steadily cleared oe ican to the in- 
terior, and, with the rise in replacement cost, dealers are 
making a profitable margin. There is still a fair quantity 
of woollen stocks, the accumulation of the past two or 
three years, but there should be an appreciable reduction 
if the market continues to convalesce. Certain lines of 
fancy woollens, ordered before the boycott, are hanging 
fire owing to change of fashion, and will probably . have 
to be sacrificed at a smart loss. Chinese taste in clothing 
is extremely fickle, and few designs of one season are 
acceptable a year later. Generally speaking, however 
the month of September has seen an end to the seasonal 

agnation of the summer months, and, if the outlook is 
still uncertain, there is a feeling in the air that demand 
1s expanding and business becoming less restricted. 
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Fetters to | the Editor. 


THE COMING SHORTAGE OF TIMBER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As timber is being used at a very high rate alarming 
views are being taken as to the imminence of a wood famine 
Whether these views are justified or not only time can iiate 
but it may very well be doubted whether the world’s - 
sources are sufficiently well known to justify the predictions 
now being made, Not long since, for example, it was stated 
that to produce one evening paper in Chicago 25 acres of 
woodland were being used up, and it is clear that such a 
rate cannot long be maintained. A correspondent writing to 
the Press from ‘Nova Scotia says: ‘‘We have in Canada 
less than 10 years’ wood supply remaining,’’ and he thinks 
there is impending ‘‘ the biggest advance in pulpwood values 
that this Continent has’ ever experienced. ‘The fact that 
American interests,”’ he says, ‘‘ are anxious to transport pulp. 
wood from so great a distance as from Newfoundland to their 
mills in the United States or Canada, ought to be sufficient 
in itself to convince the most sceptical of the seriousness 
ot the impending wood shortage and should be ample warning 
tc anyone.”’ 

This report is corroborated by forestry experts in other 
countries. One of them, before a conference of farmers 
held in 1922 in the United States, said, ‘‘ In a very short time 
we shall feel a scarcity of timber that will make every one 
of us squirm, for do not forget that it takes only a fraction of 
a shortage in an absolutely necessary material to send the 
price of your materials scooting.’’ The same authority (who 
had apparently studied the economics of corn) declared that 
‘ half the timber consumed in the United States is consumed 
on the farm, and you cannot farm without wood.’ ‘“ Nearly 
all the farm buildings in the States are of wood.”’ ‘‘ No wood 
on the farm, no food in the towns.” ‘* Though we have 
only one-twentieth of the population of the globe, half of all 
the sawed timber consumed on this old earth of ours is used 
right here in the United States.’”? Accordingly he wants “ the 
people of the United States as a whole to take hold of this 
question and say to the men who are devastating these forest 
lands, ‘This devastation must stop.’”’ 3 

If it is true that the rate of consumption of timber through. 
out the world is far in excess of the rate at which it can be 
replaced, one of two things must happen, either the price 
will at some time, to use the picturesque language of our 
American friend, ‘‘ go scooting,’’ or else the rate of consump- 
tion will have to be diminished. The latter alternative 's 
one which is scarcely ever mentioned. How long can American 
evening papers use up 25 acres of woodland in one edition, 
and one-twentieth of the world’s population use half of the 
sawn timber? If only a fraction of what is said as to the 
future of the timber supply is true, consumption will have 
perforce to be decreased. “And that, of course, will happen 
as the price rises and as conditions, especially in the States, 
alter. Recently the high price of lumber led farmers in some 
of the cotton states in the U.S.A., who depended mainly o 
cotton, to cut an astonishing amount ‘in order to — 
their losses on cotton.”” ‘* Another year,” says the ren 
of this report (which came from Georgia in 1924), “ W! “ 
the exhaustion of this farm timber.’’ And a report on — i 
agriculture, dated 1924, said that since the war ‘‘ Austria i. 
increased the number of her sh 50 per cent. This is - 
largely to the relaxation of the State control of cone, 
it is easy to drive the flocks into the woods where me 0 ne 
fairly good a. From these extracts it can a 
that the supplies of cotton and wool are affected by the ti 
supply. i 

A writer in the Economist, of September 24th, an ” 
world demand for steel is expanding. We have got we oh i. 
the pre-war highest level of production and ney ae 
Steel is more and more taking the place of wood = “a 
and brick. The steady depletion of the world’s fores . = 
continued growth of the demand for wood pulp for ot i 
artificial silk, involving an upward tendency in e vith 
of timber for building and related pape -ngeeadage ee cates 
the cheapening of steel through metallurgical processes, 1" 4 
9 greater and greater future for steel.” He then procect” |. 
that ‘‘ the wood pit prop is likely to be gradually ar att ention 
steel, Mining engineers have been giving increase” save 
t» the possibilities of tite steel prop since wood Pp ed now 
been going up and steel prices have gone down, favour of 
one of the mining inspectors has issued a report ig < the 
steel which is making a good impression. Next a ‘dwelling 
steel house prospect. Prejudice against the ste © 4 in 
is being overcome, and more and more steel will be “the 
house and other construction.” Though in this rere pos- 
wish is, no doubt, father to the thought,” somé © os ortage 
sibilities of making up for or of postponing an hich exemplify 
of timber are indicated in. these paragraphs, W 
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the well-known principle that when the price of a particular 
commodity is high consumers immediately resort where 
ossible to substitutes. : 

There is, moreover, the consideration that the demand for 
timber has increased with increasing population, which in this 
and other countries was _ the accompaniment of a low cost 
of living. With the maintenance of a high cost of living 
{and it is not likely to be soon reduced) population will not 
only not increase, but begin to decrease, and signs of this 
tendency are already evident. In some countries, like England, 
the birth-rate is beginning to decline, while in others, like 
Russia for example, the population has been considerably 
reduced in recent years by recurrent famines. 

The conservation of the world’s agricultural, forest, and 
mineral resources and their adaptation to world demand can 
only be effected by allowing the rise and fall of prices to act 
as the governor of the machine and so bring about an auto- 
matic adjustment. This, however, is a natural remedy which 
at present in many countries finds little acceptance, the usual 
plan advocated being that governments should adopt socialistic 
schemes to ** stop the devastation.”” It is obvious, however, 
that world problems cannot be solved by uneconomic govern- 
mental schemes which at best can be only partial and operative 
in the territories they govern. And even if a world control 
could be arranged for some essential commodity like timber, it 
can be seen from considerations such as those mentioned above 
that the plan would fail because the controlling authority 
would be unable to influence not only the world demand for 
that commodity, but the demand for other agricultural, mineral 
and forest products.—I am, &c. S. A. PLayNeE. 








Books and Publications. 


AN AMERICAN VIEW OF OUR COAL PROBLEM.* 


It is the onlooker who sees most of the game, not the 
participant. In Great Britain almost everyone who has 
addressed himself to the coal problem in its general aspect 
is either the champion of one of the contending parties, 
or is, consciously or unconsciously, influenced by his atti- 
tude towards general political problems, such as less 
Socialism or more Socialism. The American Institute of 
Economics, in publishing this book, has rendered us a 
substantial service in the task of facing the major problem 
of our industrial life. The aim of the writers has evi- 
dently been to provide data rather than solutions. The 
first one hundred and twenty-one pages contain a sum- 
mary of the position of the coal industry up to the ragged 
conclusion of the coal stoppage in 1926. Like the whole 
of the book, this survey, which deals mainly with the 
highly controversial post-war period, is marked by careful 
investigation, great objectivity, and sympathetic insight. 
We think there are very few statements in it to which 
reasonable partisans of either side would take exception. 
Next follows an analysis of the present problem, two 
chapters of which, ‘‘ The Mine Owner’s Tradition ’? and 
‘The Mind of the Miner,’’ deserve to be widely read, for 
they give the historical and psychological background, 
without a knowledge of which it is impossible to under- 
stand the personal factors in the problem. Upon the 
question of the nationalisation of the industry the writers 
sive no answer, but state as follows the two factors upon 
Which the answer must depend: ‘“ Does it provide a 
mechanism sufficiently flexible to adjust itself to a com- 
Plicated and rapidly changing situation? Will its influ- 
ence upon the personnel of the industry be such that the 
ablest talent can be enlisted in the venture and fresh 
talent continually recruited? ” Above all, they emphati- 
Cally insist that nationalisation is only instrumental. It 
cannot in itself solve the problems of the industry. The 
estion 1s whether or not it is the best instrument for 
pabla, those problems. There is no doubt that, what- 
‘<r structural changes in the industry may be necessary, 
on of labour and capital is bound to take place 
oat arge scale. We shall not have the courage to cut 
creda and ciose down-our inefficient mines until we have 
tion : bey necessary machinery for dealing with the situa- 
nackines this policy entails. The study of that 
moment,” ” of the. first importance at the present 


oe welcome the appearance of this useful book. 
“The British Coal Dilemi ” ‘nhbi 

E 'sh Coal Dilemma’. By Isador Lubin and Helen 
~ . (London) George Allen and Unwin, Lad. Price 12s 6d. 


BOOKS RECEIVED. 


Industrial Combinations and Public Policy. By Myron 
W. Watkins. Under the editorship of Allyn A. 
Young. (New York) Houghton Mifflin Co. 

“A study of combination, competition, and the common welfare,” 
written by a professor of economics in the University of Missouri 
under the editorship of a Harvard professor. The work embodies 
the fruits of a lifetime’s thought and teaching, and though 
designed primarily as a text-book, develops on occasion a refreshing 
unorthodoxy of view. 


The Confessions of a Tenderfoot ‘‘Coaster.”” By 
Warren Henry. (London) H. F. and G. Witherby, 
326 High Holborn. 16s net. 

A localised account of trading conditions in a little-developed 
French colony by a writer who is anxious to explode over-optimistic 
views as to the white man’s conquest of climatic and other dis- 
abilities on the West African coast. A well-written and intensely 
personal narrative, with a good deal of valuable information for 


the economic student. 
The Land of To-morrow. By Henry M. Grey. (London) 


H. F. and G. Witherby, 326 High Holborn. 12s 6d 
net. 


Describes a mule-back trek through the swamps and forests of 
Eastern Bolivia. A ‘travel’? book with some excellent photographs. 
The International Accounts. By Cleona Lewis. (New 

York) The Macmillan Co. (London) George Allen and 
Unwin, Limited, 40 Museum street. ros net. 

Another volume published under the xgis of the New York 
Institute of Economics. The work is described as “‘a constructive 
criticism of the methods used in analysing and presenting the 
results of the trade, ‘service, and financial operations between any 
given country and the rest of the world.’’ The conclusions reached 
are of general application, and, though they do not break any 
considerable amount of new ground, their adoption by the 
authorities concerned would certainly tend to promote compara- 
bility of form, matter, and scope ia international “balance of 
payment” statistics. _ 

Industrial Prosperity and the Farmer. By Russell C. 
Engborg. (New York) The Macmillan Co. (London) 
George Allen and Unwin, Limited. ros net. 

A critical statistical review of the effects of industrial changes 
on agriculture in the United States of America. The author (who 
has been assisted by the council and staff of the Institute of 
‘Economics, New York) examines the reactions of industrial 
prosperity and depression on the demand for and price of farm 
products, and on farming costs, and claims to establish definite 
conclusions as to the relations between the two. 

A Primer of Agricultural Economics. By Sir Henry Rew. 
(London) John Murray, 50a Albemarle street. 5s net. 

This book, written by a well-known official authority on British 
agriculture, analyses the factors and costs of agricultural pro- 
duction and the methods of marketing agricultural products. The 
setting is mainly British, though comparison is made with con- 
ditions in other countries. A clearly written manual of convenient 
size. 

Co-operation. By A. H. Enfield. (London) Longmans, 
Green and Co., Limited, 39 Paternoster row. 2s 
(cloth), 1s (paper). 

An analytical and descriptive outline of co-operative problems 
and possibilities in Great Britain, written by the Secretary of the 
International Co-operative Women’s Guild, and published, under 
the auspices of the Workers’ Educational Association, as an intro- 
ductory text-book for adult students. 

Journal of the Statistical and Social Inquiry Society of 
Ireland, October, 1927. (Dublin) Published by the 
society at 65 Stephen’s Green. 2s 6d. 

Offers an unusually generous bill of fare in return for a decidedly 
modest outlay. The subjects covered by the various papers include 
Irish Census reform, trade union organisation, agricultural prices, 
the results of proportional representation, &c. 

Rubber Producing Companies—1927. Compiled by the 
Mincing Lane Tea and Rubber Share Brokers’ Asso- 
ciation, Limited. (London) the Financial Times, 72 
Coleman street. 

The latest edition of the well-known and authoritative manual 
comprises some 700 pages, and gives, for practically every British 
rubber company, information regerding management, capital, 
acreage, fenure, crop yields, prices realised (for seven years past), 
investments, forward sales, &c. An indispensable reference. work 
for the rubber shareholder. ss 
The Rubber Quarterly. No. 14, November, 1927. Issued 

by Wm. Jas. and Hy. Thompson, Produce Brokers, 
38 Mincing lane, E.C.3. (London) Publishing 
agents, London General Press, 3, Arundel street, 


Strand, W.C. 2. 1s. eps 
Includes articles on the position of the rubber restriction scheme, 
the suspension of production at the Ford motor works, the trend 
of the rubber market, and general conditions in America, Malaya, 
Ceylon, and the Dutch East Indies. . : ; 
Daily. Mail Year-Book, 1928. (London) Associated News- 
papers, Limited, Carmelite House: 1s net. ‘ 
The twenty-eighth issue of this popular year-book includes, inter 
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alia, an article by Mr Hartley Withers on British and French 

banking problems. 

Denmark, 1927. (Copenhagen) Ministry for Foreign 
Affairs and the Danish Statistical Department. 

A summary of Danish social and economic organisation, includ- 
ing information and statistics on topography, government, finance, 
agriculture, and trade. 

The Pig Industry and Bacon Curing in Sweden. (London) 
Swedish Agricultural Attaché, 27 Portland place. 
A small brochure of interest to agricultural readers. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Report on the Opportunities for Civil Air Transport in 
the West Indies. Air Ministry, West Indian Air 
Transport Committee. Cmd. 2968, 1927. 9d. 


Annual Colonial Reports: New Hebrides. 1926. No. 1354. 
6d. 


Board of Trade: Annual Statement of the Navigation and 
Shipping of the United Kingdom for the year 1926, 
with Comparative Tables for the years 1922 to 1926. 
15S. 

The statistics in this volume relate chiefly to the number, 
nationality, and tonnage of vessels using British ports for foreign 
or coasting trade purpose. Information is also given regarding 
the number and tonnage of vessels on the registers and their size, 
and as to shipbuilding in the United Kingdom. Separate statistics 
are given for motor vessels. Special tables have on this occasion 
been added to illustrate some of the changes in the movement 
of shipping since 1913, the share of the principal nationalities, 
and the extra-European traffic from and to the United Kingdom 


in 1926. A standard, official work of reference for shipowner, 
economist, and statistician. 


Markets and Fairs in England and Wales: Part II., Mid- 
land Markets. Ministry of Agriculture and Fisheries. 
6d net. 

The Linlithgow Committee commented some years ago on the 
lack of readily available information regarding the markets of the 
country. The present work is one of a series designed to remedy 
this deficiency. It covers an area from Monmouth to Lincolnshire 
and from Cheshire to Cambridge. A general section deals with 
markets as a whole, classifying them by commodities, and includ- 
ing references to fairs for horses, sheep, cattle, &c., while the 
main body of the work describes individual markets, county by 
county. The work is detailed, accurate, and attractively presented, 


a number of excellent photographs introducing a note somewhat 
unfamiliar in Government publications. 


BARCLAYS BANK 


LIMITED. 

Head Office: 54 Lombard Street, London 
AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - . ~~. £15,858,217 
RESERVE FUND . . . £10,250,000 
DEPOSITS, etc, (1m sme.i) | £308,538,672 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 
CHIEF FOREIGN BRANCH 
enchurch " ECS. 









Street, Lo 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker, 
November 22. | November 24. 

MATERIAL diminution in the volume of business throughout 
the Stock Exchange markets is attributed to the approach of 
the end of the year and what is called the Christmas feeling. 
The industrial sections are going more softly than they have 
done for some time past, and in the week now ended 
there has been little excitement in Celanese, Gramophones 
and other popular industrials. The investment stocks are 
very firm. There is a steady inquiry for the best-class deben- 

ture stocks and preference shares. 
The large amount of money for which Kenya asked against 
5 per cent. stock at 993 was quickly tendered, and the sub- 
scription lists closed well in advance of the advertised time 
A premium of 10s has developed on the stock. The War Loan 
has remained firm at 1003, and some of the recently issued 


Account. 
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Colonials attracted a fair amount of attention at rising prices 
The Home Railway prior-charge stocks show little Movement 
although the prices are now carrying the greater part of the 
half-year’s interest payments. 

Amongst foreign bonds, Brazilians stand out with prominen: 
strength, the buying again being associated with sinking fund 
purchases. The mid-European list is a little firmer, although 
prices have moved irregularly. The Polish scrip, after a dy 
to 4 discount, recovered to a slight extent. Peruvian Cor. 
porations were very active in advance of the dividend announce. 
ment, the prices being put down lest the bulls should be 
disappointed of their hope that the full 5 per cent. will be 
distributed. The actual amount turned out to be 44 per cent, 
with a liberal carry-forward. 

Home Railway stocks are dullish, the only firm feature 
being Underground Electric income bonds. The Argentine 
railway market has gone back on sales by holders rendered 
apprehensive by the talk of frost and rust. United of Havana 
fell still further before a little speculative buying, on the idea 
that the fall had gone far enough, lifted the price from the 
worst. Leopoldinas have been strong. Canadian Pacifics fell 
back below 200. Nitrate railway and producing shares show 
an inclination to droop. Brazilian Traction, common and | 
preferred, rose with a rush. 


The rubber market is quiet, waiting upon developments in 
the price of the raw stuff. Tea shares boiled over. to use an 
appropriate Stock Exchange colloquialism, and a good many 
shares came in from people able to take very substantial 
profits. A vague idea is current that the oil market will be 
moving upwards before long on account of a shifting of specu. 
lative interest from artificial silks, &c., into shares which 
lately have been under a cloud, and a few prices are better in 
the oil list. Amongst shipping shares, P. and O. deferred 
and preferred are quoted ex-rights valued at about 42 pre- 
mium. The insurance market saw a sharp rise, and a fall as 
abrupt, in Motor Union shares, on a statement, subsequently 
denied, that the Royal Exchange company had agreed to take 
over the Motor Union on the basis of more than £10 per share 
for the latter. The banking market is steady. No progress 
has been made in facilitating transactions in jute compan' 
shares between London and the Eastern Stock Exchanges. 

Of the spectacular shares, Vocalions stand out with principal 
prominence, on rumours, some of which sound improbable, 
but others, reporting the success of the company with its new 
Broadcast record, appearing more likely to be accurate. | Victor 
Talking Machines have been very active after their swift rise, 
the whole of which they failed to maintain. Gramophones 
have been animated, and, in spite of the bull account in the 
shares, they have remained firm. 

In the tobacco market Copes have been advanced, the 
remainder of the group showing comparatively little —_ 
tion. Imperial Chemical Industries derived support eo 
hope of agreement of interests with other concerns. Su an 
Plantations fell back on the announcement at Wedaesiy 
meeting that Mr F. Eckstein had resigned the chelrmen if 
The newspaper market is easier. Amongst iron, stee ‘ss 
allied shares a feature is a jump in Mond Nickels. . 
strongs have parted from a little of their recent wernt 
Bengal Irons gave way, on disappointment at there being 
interim dividend. The recent Calcutta buyers had on 
their hopes to a payment being made this month. wieiat 
shares have moved irregularly, Dunlops being heavy. del of 
Glass, after another sharp rise, reacted on a good dea eis 
selling by those who were able to secure pandeome Peak 
The Eastern Cable group gave way on the Western et 
Company’s report showing a shrinkage in proms, 
Marconis are no better. 5 iis ae 

Kaffirs remain out of favour, and there 1s nothing an of 
present condition of the market, apart from See 0 is 
the December dividends, to stimulate activity. The ; oP he 
holding its hand, and Paris deals only spasmodica v ; 
French people are more interested in copper oe rice {or 
present moment. Rio Tintos have risen to a record Pp drop ® 
this year. The Rhodesian list became disturbed by 2 cahaat. 
Bwana M’Kubwa, which affected others of the _ Selec- 
On the other hand, Tanganyikas, Zambesias, and or d_ their 
tions benefited from Belgian support. | Diamonds "1 erratie 
ground fairly well. Tin has been moving in its mag heen 
manner, but the steepness of the fall appears ae gst 
stayed, and _a little timid buying took place 00-0 and 
better-class Malayans, though most of the West ae: 
Cornish shares remain under a cloud. mamas ving a few 
exceptionally, are strong. Canada has been 4 he 
shares of the Dominion mining companies, an a. 
fairly substantial orders for the purchase of eee in the 
and bonds—railway, municipal, and_ utility: _ 
mining markets has been equally quiet and patchy. 
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NEW ISSUES. 


The new issues of the week and the dates of opening of the 
lists have been as follows :— 


Further 
Nominal Cash Sub- First Lia- 
cope. a eet — 
* 
Amount previously recorded eee s Corrected —_— 


[SSUES OF THE WEEK— 
NationaL Savines CerrTiFIcaTes, 
Net Sales, week ended Nov. 12, 1927, Dr. £100,000, 
Total Receipts April 1, 1927, to Nov. 12, 1927, Dr. £1,350,000, 


a Government, £5,0°0,000 
Kony, Insc. Stock (red. at par, 

Jan. 15, 1948 58), issued at 

QG% (Nov. 14) .. n-serereee 5,000,000 .. 4,975,000 .. 250,000 .. 
International Sleeping Car, 

950,000 Shares of £1 each, 


4,725,000 


. . . 5,250,000 ee 656,250 on 4,593,750 
Margarine Union, Lim., 1,000,000 
7% Cum. Pref. Shares, of £1 


each. At PAT .....-sceesesees - 1,000,000 .. 100,000 .. 900,000 
Do 100,000 Ord. Shares o 


f £1 
each, at22s per shr.(Nov.15) 100,000 .. 110,000 .. 10,000 .. 100,000 
Atlas Light and Power, £5 30.000 
6% Deb. tk.,at99% (Nov.17) 530,000 .. 524,700 .. 53,000 .. 471,700 
Do 530,000 7% Cum. Pref., £1 
at 20s6d ........ seeesers - 530,000 .. 543,250 .. 53,900 .. 490,250 
National Property, Lim., 300,000 
7% Cum. Ptg. Pref. Shares, 
of £1 each, at par (Nov. 14) . 300,000 .. 300,000 .. 30,009 .. 276,000 
Do 600,000 Def. Shares, of fs 
each, At PAT ... -seeeeeeeee 30,000 .. 30,000 .. 30,000 .. 
Tarfroid, Lim., 150,000 8% Cum. 
Ptg. Pref. Shares of 10s each, 
GO PBT.. ccc cseegeseopescses 75,000 .. 75,000 .. 9,375 .. 65,625 
Do 150,000 Ord. Shares of 1s 
each, at par (Nov. 15) ...... 7,500 .. 7,500 .. 3,750 .. 3,750 
A, Rist (1927), 70,000 8% Cum. 
Ptg. Pref. Ord., 108, at par 
(Nev; 18)... ccosaaseusnsos 35,000 .. 35,000 .. 7,000 .. 28,000 
Do 400,000 Def. Shares, ls, 
UAE occ: sccssnereauaneaes 20,000 .. 20,000 .. 20,000 .. 
Greyhound Training & Breeding 
Kennels, 140,000 Shares, 5s, 
atpar (Nov. 14) ...sceceseee 35,000 .. 35,000 .. 7,000 .. 
Total offered to Public ....0..+0+ e+ 12,905,450 .. 1229,375 ..11,676,075 
To Shareholders only— 
Peninsular and Oriental Steam 
Navigaticn, £1,000,000 Def. 


é 











Stock, at 200% ......seceee 1,000,000.... 2 ee 20, -+ 1,800,000 
Nuera Art. Silk, Ord, £1, at — - 


BLOGG 2 oc cv cnbkabid dddede al ee 750 .. 78,750 .. 210 
Rhodesian & General Asbestos, _— _ ; on 

50,000 Shares, £1,a¢£3103.. 50,000 .. 175,000 .. 50,000 .. 125,000 
a (Ceylon) Tea & Rubber, 


29 0:d. £1, at £258...... 57,523 .. 129,427 .. 129,427 .. a 
-— on Watt, 45,000 ‘ 
rd. £1, at 308 ......cccccecs 5,000 .. 67 ‘e we 67 
Do 50,0006% Pref. £1, at par 50,000 .. Sa000 we ee $0,000 


Scottish Tea & ands of Ceylon, 
21,125 Shares, £1, at 50s .... 


21,125 .. 52,812 .. oe ee 12 
Haydella Tea & Rubber Estates . ” ms 














60,000 New Shrs.2s, atpar., 6,000 .. 6,000 .. 6,000 . . 
Total to shareholders only........ w+ we 2,769,489 .. 464,177 .. 8,305,312 
w offered for subscription te fate Total Ar for subscription for “—— 
Bi cecscrceicte” Haegaae 1a occcSSCCISIS BRN 
Iii amas | Ap coceeceeecceeees Sa 
Se v2 B5686NS4| SAL SSIS sedigreaoo 


Kenya Government.—This is an issue of £5,000,000 5 per 
cent. inscribed stock at 99 10s per cent., redeemable 
1948-58. The loan is secured on the general revenues and 
assets of the Government of Kenya. A sinking fund of not 
less than 1 per cent. will be formed in this country for the 
redemption of the loan. Apart from the Treasury Loan, which 
will be repaid out of the proceeds of the present issue, the 
ae gross public debt amounts to 45,000,000, against 
te a sinking fund of the value of £210,255 has been ac- 
of per The present issue has been raised to meet the cost 
no ways harbour, and other works for the development of 
. om ony, and to repay to his Majesty’s Treasury a sum of 
ve oe 43,300,000 due in repayment of a loan made in 
en or transport services in connection with cotton develop- 

ent, A sound trustee investment. 


International Sleeping Car Share Trust, Limited.— 
— mae 451250,000, ivided into 5,250,000 shares of £1 
The ‘e his is an issue of the whole of these shares at par. 
of ac ompany has been formed in particular for the purpose 
Come tS 4 substantial interest in the Belgian Company, the 

x i Internationale des Wagons-Lits et des Grands 
i ms Européens (International Sleeping Car Company), by 
s ang a. ee of 30,000 preference shares and 95,000 imary 
100 eh ch _ to bearer of the nominal amount of Frs. (Belgian) 
£10 per ch the ital of that company at an average price of 
lh Coc he issued share capital of the International 
Fre ns Car Company is Frs. (Belgian) 230,000,000, of which 
Frs, ee are Siew’ by preference shares and 
have 90.000 by ordinary shares. ‘The preference shares 
otherwise right to dividend up to 5 per cent., but 
Its main a equally for dividend with the ordinary shares. 
Cars, resta usiness is that of running sleeping cars, Pullman 
he w ‘eae cars, and drawing-room cars over grecteme 


Profit, subject "e, "allways of Europe and the Near East. Net 


bond ‘interest and depreciation, is stated to 


have been as follows (in Belgian francs) :—1924, 63,271,995; 
1925, 86,960,021; and 1926, 137,700,188. The Seteant 
preference and ordinary shares are given as 32 per cent. for 
1924, 40 per cent. for 1925, and 60 per cent. for 1926. The 
pur chase price is stated to be £5,250,000. The purchase price 
scmewhat discounts the future. 

a farine Union, Limited.—Issued capital, £2,100,000, 
divided into 1,000,000 7 per cent. cumulative preferred shares 
of £1 each, 1,000,000 ordinary shares of £1 each, and 
2,000,000 6 per cent. deferred shares of 1s each. This is 
an offer for sale of 1,000,000 preferred shares at par and 
100,000 Ordinary shares at 22s, applicants having t right 
to apply for one ordinary share in respect of every ten pre- 
ferred shares. After paying a dividend of 7 per cent. on the 
preferred shares the profits will next be applied to paying 
an initial dividend up to 10 per cent. on the ordinary shares. 
This company has been formed in England to acquire control 
of the organisation of Van den Berghs, Limited; and a 
company with a similar title has been formed in Holland 
tc acquire control of the organisations of Anton Jurgens 
United Margarine Works and Van den Bergh’s Fabrieken, in 
pursuance of the arrangement made in September to mérge 
these two interests. Van den Bergh’s, Limited, handle the 
English interests, and Van den Bergh’s Fabrieken handle the 
continental interests. It is stated that the security for the 
£:2,083,333 of preferred capital of the two companies will 
amount to over £,6,250,000, represented by the shares acquired 
and the working capital to be provided. The purchase price 
is given as £,900,000 in ordinary shares of the English nion 
Company, 37,200,000f1. (53,100,000) in ordinary shares of the 
Dutch Margarine Union, £398,170 in cash, and a further 
amount in cash equal to the difference in value of the shares 
purchased in the Jurgens organisation and the shares pur- 
chased in the Van den Bergh organisation. In view of the 
many details involved in an operation of this description it is 
regrettable that the issue was made through the medium of 
an ‘‘ offer for sale,’’ a prospectus being more suitable. 


Atlas Light and Power Company, Limited.—Issued 
capital £54,855,211, divided into 2,635,211 ordinary shares of 
#1 each and 2,220,000 7 per cent. cumulative preference 
shares of £1 each, together with £953,226 6 per cent. re- 
deemable debenture stock and 451,103,587 5 per cent. redeem- 
able debenture stock. This is an issue of £530,000 6 per 
cent. redeemable debenture stock at £99 per cent. and 
530,000 7 per cent. cumulative preference shares of £1 each 
at 20s 6d per share. The debenture stock is secured by a 
floating charge on the undertaking and assets including un- 
called capital, and by a specific charge on certain shares and 
securities in other companies belonging to the company. It 
is redeemable by means of a cumulative sinking fund of 1 per 
cent. per annum (which commenced in 1922 in substitution 
for an earlier sinking fund), by drawings at 105, plus accrued 
interest, or by purchase at or below that price; it is also 
redeemable at any time at 105 at the option of the company 
(on three months’ notice). he company was registered in 
1908, and owns the entire share and loan capital of a number 
of light and power companies operating in South America. 
The net revenue available for the service of the debenture 
stock, for reserves, and for dividends is given as follows :— 
1925, £,181,289; 1926, £209,701; and 1927, £,368,513. The 
proceeds of the present issue will be applied to the general 
purposes of the company, including payment for extensions, 
&c. The risk involved is indicated by the terms of the offers. 


National Property Trust, Limited.—Capital £375,000, 
divided into 300,000 7 per cent. cumulative participating pre- 
ferred shares of £1 each and 1,500,000 deferred shares of 1s 
each. This is an issue at par of the preferred shares and 600,000 
deferred shares, applicants having the right to apply for two 
deferred shares in respect of each preferred share. The pre- 
ferred shares may participate in profits to the extent of a 
further 2 per cent. The company has been formed primarily 
for the purpose of acquiring a group of selected freehold and 
leasehold London properties. The properties to be acquired 
(excluding one property under option) are expertly valued at 
£1,022,500, freehold properties being valued at £632,500. The 
certified net income is £41,780. The purchase price for the 
properties, including properties subject to the option, is given 
as £939,913, which will be provided by mortgages for 
£;627,338 and as to the balance by cash. Investment in pro- 
perty, and especially in London property, has not been widely 
undertaken by joint stock companiés; but this field may 
offer a profitable field for operations, and the present seems 
to be a reasonable offer. 


Commercial Properties, Limited.—Capital, £250,000, 
divided ‘into 250,000 ordinary shares of £1 each, all of which 
have been issted and are owned by the Union Cold Storage 
Company, Limited. This is an issue of £1,250,000 § per 
cent. guaranteed first mortgage debenture stock at £949 per 
cent., principal and interest being unconditionally guaranteed 
by the Union Cold Storage Company. The debenture stovk 
will be secured by a first mortgage on the real properties 
belonging to the company and by a floating charge (with 4 
specified exception) on all the ofher assets of the company; 
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present and future. The final redemption date is 1968, a 
sinking fund being provided. The company was formed in 
1922 for the purpose of acquiring the more important and 
valuable of the 2,560 shop and other properties which are 
worked by the various retail meat and other companies asso- 
ciated with the Union Cold Storage Company, and have 
acquired 681 of such properties. The properties are stated to 
be worth at least £1,500,000. The net return is stated to 
be £86,382 per annum. The net assets of the Union Cold 
Storage Company are given as 412,337,928, and the net 
income for the past financial year £831,555. The proceeds of 
the present issue will be applied in repaying outstanding loans 
made to the company, including a debenture stock issue of 
4250,000. A good investment. 

Tarfroid, Limited.— Capital, £100,000, divided into 
170,000 8 per cent. cumulative participating preference shares 
of 10s each and 300,000 ordinary shares of 1s each. This is 
an issue at par of 150,000 preference shares and 150,000 ordin- 
ary shares, applicants having the right to apply for one ordinary 
share in respect of each preference share. The preference 
shares are entitled, after 8 per cent. has been paid on the 
ordinary shares, to half the surplus profits. The company 
has been formed in particular to purchase the business and 
assets of Tarkold, Limited, and to exploit this company’s 
British, foreign, and Dominion patent rights for the manufac- 
ture of products known under the registered trade names of 
*: Tarfroid,’”? ‘* Tarkold,’’ ‘* Mac-Kold,’”’ and ‘* Ply-cold.”’ 
Tarkold, Limited, was formed in 1924 for the purpose of in- 
vestigating the commercial possibilities of ‘‘ Tarfroid,’’ a tar 
product manufactured under a special formula. The gross 
sums received by Tarkold, Limited, from the sale of licences 
and for royalties from March 6, 1925, to October 12, 1927, 
are certified to be £8,902. The purchase consideration is 
given as £530,370, of which £524,370 (for the assets of Tarkold, 
Limited) is payable as to £21,870 in cash and as to £2,500 in 
ordinary shares, and £6,000 (for the assignment to the 
company of the option to purchase Tarkold, Limited) payable 
as to £,1,325 in cash, and as to £4,675 in 8,500 preference 
shares and 8,500 ordinary shares. Speculative. 


Settle, 8S and Company, Limited.—Share 
capital, £260,000, divided into 260,000 ordinary shares of £1 
each, together with £250,000 6} per cent. redeemable first 
debenture stock. This is an issue of the ordinary shares at 
par, and of the debenture stock at £97 per cent. The deben- 
ture stock will be secured on specified shares, and as a first 
floating charge on other assets of the company. The final 
redemption date is 1945, a sinking fund being provided. The 
company has been formed to acquire the business of Settle, 
Speakman and Co., Limited, coal factors and_ shippers, 
founded 62 years ago. The company owns the share capital 
of a number of colliery companies. Combined profits before 
deducting interest on loans to be repaid, income- 
tax, corporation profits tax, and the remuneration 
of the directors and the - managing directors of 
Settle, Speakman and Co., are certified to have been as fol- 
lows :—1924-25, £82,927; 1925-26, £67,359; 1926-27, 
£99,855. The net assets, exclusive of goodwill, are given as 
4 408,945. The purchase price is stated to be £478,090, the 
amount payable for goodwill being £69,145. Profits appear 
to have been on a generous scale. 

; Mo. 1, Limited. — Share capital, £180,000 
divided into 120,000 4,10 per cent. non-cumulative participat- 
ing preferred shares of £1 each and 1,200,000 deferred shares 
of 1s each. This is an issue at par of 60,000 preferred shares 
and 120,000 deferred shares, applicants having the right to 
of each preferred 
The preferred shares will be entitled to. 20 per cent. 
of the profits remaining after they have received the 10 per 
cent. dividend. The company has been formed in particular 
to acquire and develop a aoe of the gold-bearing property 
known as El Remance Mines, situated in the Province of 
San Francisco, Province of Veraguas, Republic of Panama. 
The purchase consideration is given as £78,000, payable as 
to £48,000 by the allotment of deferred shares mak as to, the 
balance of £30,000 in cash very speculative. 


_ &. Bist (1927), Limited.—Share capital, £60,000, divided 
into 80,000 8 per cent. cumulative participating preferred 
ordinary shares of 10s each and 400,000 deferred shares of 1s 
each is an issue at par of 70,000 preferred ‘ordinary 
shares and 400,000 deferred shares, applicants having the 
right to apply for one deferred share in oe of every two 
preferred ordinary shares. The preferred ordinary shares may 
participate in profits Up to a further 2 per cent. after 8 per 
cent. has been paid on the deferred shares. The company has 
been formed particularly to acquire the business of A. Rist, 
Limited, motor . accessories) manufacturers and _ electrical 
engineers. Profits, before debiting income-tax and the pre- 
mium on the endowment policy on. the life of the managing. 
director, are certified to have been as follows :—-1925, £9,007; 
1926, £8,745; and 1927, 49,747. The.total net assets, includ- 
ing. good at £8,403, are stated to be £55,000. . The 


market involved by the small capital. 


se price is given as £43,250, payable in cash: ‘In sub-'|. 
to this issue regard should be paid to the narrow |* 
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Greyhound and Breeding Ke — 
—Capital £40,000, divided into oye anes, Lami 


This is an issue of 140,000 shares at par. ‘he am 
has been formed more particularly for establishing and — 


ing on the business of a greyhound stud, also acquiring .. 
training greyhounds for track racing and wane 
greyhounds, the provision of kennels and_ the erect} 
of a full-sized racing track for training purposes, Th 
company will acquire about 18 acres of land at Ruislip Middl 
sex, with equipment, &c., which is expertly valued at £0 2%, 
The purchase price is given as £10,100, payable in cash 
Highly speculative. : 

The following advertisements relating to public companies 
appeared in the Press during the week :—Toyo Tin, Limited 
having an authorised share capital of £300,000, divided into 
600,000 shares ef ros each; and United Mining and Gener 
Trust, Limited, having an authorised share capital of £50,000 
divided into 200,400 shares.of 5s each. ey 


AOTIVE SECURITIES. 


The following tables show the movements of the week i 
the more active securities of the various markets :— 


Price, 


* Riseor 


Price 
Last 
Wee 
‘oS Latest 
Price, 
+1 prise 
Fall, 
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ee . e ee Xt 
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trish Cad iach i, Sf <5 + P Victoria 101 ..101 
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British Railways. 

Great Western Ord...91 903 oo” 1 Metropolitan eerecece 598 ° 59 oom i 
Gond.4& North-' “ eee — m 2 a. 

ne ben Orne. ie - é | Do Def. Ord......-.. “eet 
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Colonial and Foreign Railways. 
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B.A. Gt. Southern sooo aon oo —- seeeseees: 564 oe 56 = 
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Canadian National .... Do Ist Pref, .....0.. 16 .. 16. « 
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American Railroads. 


Ohesapeake & Ohio oo2l4 oe 217 oot 3 Union Pacific .......-141 ee 143 ot? 
65... 66 ..+ 1 | Southern .......+..+- 196 .. 1% ..+2 


Foreign Government Securities. 
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ENGLISH, SCOTTISH AND AUSTRALIAN 
BANK, LIMITED. 


SATISFACTORY RESULTS—ACQUISITION OF ROYAL BANK OF AUSTRALIA. 
MR. ANDREW WILLIAMSON’S REVIEW OF AUSTRALIAN TRADE AND FINANCE 


The thirty-fifth ordinary general meeting of the English, 
Scottish and Australian Bank, Limited, was held, on the 16th 
instant, at the head office, 5 Gracechurch street, London, Mr 
Andrew Williamson (chairman of the bank) presiding. 

The notice convening the meeting and the auditors’ report 
having been read by Mr E. M. Janion (London secretary), 

The Chairman said: Australian trade throughout the year has 
been active. The combined exports and imports, amounting 
to £309,520,468, show an increase of {09,320,081 over the 
figure of. the preceding year. During the year to 
June 30, 1927, imports in value amounted to £164,744,927, 
and exports (including gold) to £144,775,541, compared 
with the previous year, when the imports were £151,638,178 
and exports £148,562,209. Last year saw the highest total of 
imports yet reached, exceeding the boom year of 1920-21, when the 
total came to £163,801,826. 

EXCESS OF IMPORTS. 


The imports last year, you observe, exceeded the exports by 
nearly £20,000,0c00, and if we deduct from the totals of both 
imports and exports the value of gold shipments included in the 
above figures, we find that the imports exceeded the exports by 
nearly £31,000,000. The borrowings outside Australia by the 
Commonwealth and the States and municipalities are, of course, 
reflected in the total imports, as is also the inflow of capital from 
abroad to companies and firms. When, however, the fullest 
allowance for such is made, the excess of imports over exports 
gives cause for concern, and indicates an extravagance of expendi- 
ture that is a menace to the ultimate well-being of Australia. Both 
public and private expenditure could be materially curtailed with 
teal benefit to the whole community. 

A new factor which of quite recent years has stimulated the 
demand for imported goods is the great extension of selling by 
importers of goods on the payment-by-instalment plan. ‘To the 
dangers inherent in this we are very fully alive and on our guard. 
Whatever may be said for this method when applied to the 
limited range of necessary things, or to articles of more permanent 
value, when extended to the luxuries of life, and to articles where 
value rapidly depreciates, it tends to provoke thriftless expenditure 
and to create a dangerously artificial and uneconomic standard of 
living. With communities as with individuals, the only safe 
course is to balance their Budgets, avoid wasteful expenditure, 
and accumulate reserves. 


COMMONWEALTH AND STATE BORROWING. 


With regard to Commonwealth and State borrowing, it is 
pleasing to note that New South Wales is now joining the Loan 
Council, who will thus control the loan issues of all the States. 

Lcans were raised in London during the year under review by 
New South Wales, South Australia, and Western Australia, to a 
total of 8 millions, of which a little over 1} millions were to meet 
a maturing 5} per cent. loan of South Australia, the rest being 
for new development works. In addition, New South Wales issued 
here a Conversion Loan for about 11 millions, the Commonwealth 
Government a Conversion Loan for about £11,700,000, while since 
the beginning of July the Commonwealth has issued here a 
£7,000,000 loan, Victoria one for £4,000,000, and the City of 
Sydney for £2,000,000. 

It is gratifying to find that the Commonwealth and some of the 
States have met the wishes expressed on behalf of investors here, 
both as regards the provision of sinking funds and their invest- 
ment in London, and in supplying full statistical information with 
the prospectuses. 

In November of last year the Commonwealth raised in Australia 
a new loan of £6,000,000, and at the Present time a Conversion 
Lean of £36,000,000 is being offered in Australia by the 
wealth Government. . . 

In America New South Wales in February raised’ a loan of 
$25,000,000 (about £5,000,000), and a further $25,000,000 in April 
and in August last the Commonwealth raised a loan there of 
$40,000,000. $a 

We fully recognise that-both the Commonwealth and the States 
will have to continue borrowing for a long time to come if the 
development of the great natural resources of Australia is not to 
be unduly retarded, but it is of vital interest to all concerned not 
only that the deve! t works on which the new loan mone is 
spent should be w conceived, but also that fair value in labous 
and materials should be obtained for the money expended—in 


Common. 


other words, that the wages which the Governments pay, and the 
material which they buy, should be on a true and fair economic 
basis. 

DROUGHT IN QUEENSLAND AND NEW SOUTH WALES. 

The year covered by the accounts has had its own difficulties 
of seasons and otherwise. In Queensland the drought has con. 
tinued in some of the best pastoral areas, although relief has 
beén experienced in other districts. The drought, which is wu. 
fortunately not yet over, has been one of the worst in the history 
of the State, and has caused a loss from January 1, 1926, down 
to the present date of sheep and lambs estimated at from 8,000,000 
to 10,000,000, and of cattle of over 2,000,000 head, and when the 
costs of artificial feeding, cost of agistment, and of transporting 
stock are included, the loss through the drought cannot be less 
than from £13,000,000 to £15,000,000. 

New South Wales, which for some years has been favoured with 
excellent seasons, has from January last been suffering from a 
serious condition of drought over large areas of country, and the 
pastoral industry in that State also has been having an anxious 
and trying time. During the last few weeks rain has fallen in 
both States, and there has been a considerable measure of relief, 
but more is still badly needed. Victoria and South Australia have 
also been suffering from want of rain. 

While we as a bank are not directly interested in pastoral 
matters, we, of course, feel the indirect effects on the gener:l 
business and prosperity of the whole community. 

The wheat crop during the past year was an abundant one, an! 
the two main staples of wool and wheat (including flour) have pro- 
duced exportable surpluses running to a combined total of over 
£87,000,000, almost exactly the same total as in the previous 
year. 

CENTRAL BANKING CONFERENCES. 


During the past year, Sir Ernest M. Harvey, the Comptrolle’ 
of the Bank of England, visited Australia on the invitation of the 
directors of the Commonwealth Bank, to confer with them on the 
important question of central reserve banking. With them and 
with the representatives of the trading banks many interesting con 
ferences took place.. Sir Ernest Harvey’s visit seems to have bec 
greatly appreciated by all who came in contact with him, and the 
tactfulness with which his proposals and suggestions were sub 
mitted gave them the greater weight. I need not take up you 
time by specifying even the leading points dealt with, as ™ 
decision was reached on any of them, and they are all stil] under 
general consideration. 

Naturally conditions in Australia are in many respects differen! 
from those here, and from the conditions in South Africa, 1 
India, and in the United States of America, but the great under- 
lying and guiding principles apply in Australia as well as 
and in these other countries, and these conferences, from the wick 
experience and great ability of Sir Ernest Harvey, cannot fail ; 
prove of great assistance to the gradual evolution of a ee 
system of central banking in Australia. In such an TT. 
matter, with such far-reaching ultimate consequences, the nae 
tion of the old Latin proverb “‘ Festina lente” (‘‘ Hasten slowly 
is a sound one. . f the 

In regard to our own immediate affairs, the business © 
bank has been well maintained, and has progressed along as 
lines. The course of exchange throvghout the year has = : 
steady, with moderate seasonal adjustments from time to et 
one of the many beneficent results of the return to the 8 
standard. 

ACQUISITION OF THE ROYAL BANK OF AUSTRALIA. 


+. affects 
The most important event of the past year, so far as ° es 
ourselves, has been our acquisition of the business of oe 
Bank of Australia. As you will remember, at our last a 
meeting I referred to occasional statements that had appe igam- 
the Press indicating that we were contemplating further woes 
tions and increase of capital, but I thought it only 8 4 eat 
that nothing of the kind was then under consideration, = a 
our attention was concentrated on consolidating and poe ; ved 
business and strengthening our position generally. occurred 
part of this year, however, the opportunity unexpect aie After 
of acquiring the business of the Royal Bank of Aus we" 
going carefully into the matter your directors were sa 
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to the interest of our shareholders to do so, and we 
hole of the assets and liabilities of the Royal Bank 
as at March 31st last, the close of their financial year, the purchase 
orice being £759,000 in cash and allotment to the shareholders of 
the Royal Bank at par of 125,000 shares of the E. S. and A. Bank 
of £5 each, paid up to £3- : ¥ 

We also undertook the payment of compensation to the retiring 
executive officers and the directors of the Royal Bank, and for 
this provision has been made in the accounts now before you. 
The net assets—that is, after making full provision for all 
liabilities and contingencies—of the Royal Bank at March 31, 1927, 
represented by the paid-up capital, £750,000, the reserve fund, 
£065,000, and the carried forward credit balance of their profit 
and loss account, £43,422, amounted to £1,458,422, for which we 
paid in cash £750,000 and in shares of this bank at par £375,000, 
or a total of £1,125,000, leaving @ surplus in our favour of 
£333,422. To this has been added £66,578 from realised surpluses 
on the sale of premises of the Royal Bank, no longer required for 
the amalgamated businesses, making a total surplus of £400,000, 
which has been added to our reserve fund, equivalent to a premium 
of over £3 per share on the shares issued. 


it would be 
took over the W 


TERMS OF PURCHASE ‘* EMINENTLY FAIR.’ 


We consider the terms of the purchase eminently fair to the 
shareholders of the Royal Bank, and also entirely satisfactory to 
the shareholders of the E. S. and A. Bank. We have acquired a 
fine business which we should be able still further profitably to 
develop through our existing organisation, both through extension 
of business and economy of working. 

The £750,000 paid in cash to the shareholders of the Royal Bank 
has been replaced by the recent issue to our own shareholders 
(made subsequent to the date of the present balance-sheet) of 
125,000 £5 shares, £3 paid, and issued at £6 per share, which 
will bring our paid-up capital to £3,000,000. 

Our reserve fund of £2,050,000, as it stood just prior to the 
purchase, with the addition of £400,000 just referred to, and with 
the £100,000 to be added out of the profits of last year, will stand 
at £2,550,000, to which will be added the £375,000 premium on the 
recent issue to our shareholders, then making our reserve fund 
£2,925,000, rather less than our then paid-up capital. As men- 
tioned in the report, £360,000 of the premium has already been 
received and added to our reserve fund, so that it has at this date 
teached £2,910,000. 

I think, ladies and gentlemen, you are to be heartily congratu- 
lated on the successful completion of this transaction. 


THE ACCOUNTS. 

I will now deal with the accounts, and will ask you to follow 
my remarks by reference to the copies of the report and accounts 
which you have in your hands. 

Before going through the balance-sheet and comparing the move- 
ments that have taken place since last year, I would remind you 
that the figures of the Royal Bank of Australia are now incor- 
porated in the balance-sheet and profit and loss account, and this, 
in making comparisons between the past and the preceding year, 
has to be duly borne in mind. 

1 will take first the balance-sheet. You will observe that the 
authorised capital now stands at £4,375,000 in 875,000 shares of £5 
tach, This increase represents the issue of the 125,000 shares to 
the shareholders of the Royal Bank of Australia. The paid-up 
= in consequence has increased since our last balance-sheet 
a £375,000, and stands at £2,625,000. Since the date of the 
a on the further 125,000 shares, issued to our shareholders, 
= bring the subscribed capital up to £5,000,000 in 1,000,000 
tes of £5 each, paid up to £3. This will exhaust the amount 
et the creation of which has been authorised by the share- 
oun - further amalgamation is in prospect, yet the steadily 
het § Susiness of the bank renders it desirable for the board 
wad bob aeeye to take advantage of opportunities of expansion 
on cE ao The board accordingly recommend you to empower 
os aul coe the capital from time to time from £ 5,000,000 to 
selina aes exceeding £8,000,000, as occasion may render ex- 
een will, later on, move the second resolution which 
linia Ms ia notice calling the meeting. As indicating the 
pee i ot authority, I may mention that but for our having 
of Auabiaie is year the opportunity of acquiring the Royal Bank 

would have been missed. 


The RESERVE FUND £2,465,000. 
Lage eeetv® fund, which stood im the last balance-sheet at 
he 510005 has been increased by the £85,000 appropriated at 
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received on the new issue of shares. This, together with 
the £85,000 proposed to be allocated from the profits of last year, 
= bring up the total figure to date to £2,910,000 already referred 

oO. 

The debenture and preferred inscribed deposit stock are un- 
changed. 

The deferred inscribed deposit stock at £158,000 is less by 
£95,000 through the application of the sum set aside out of the 
profits of the previous year in the purchase of this stock. When 
the sum allocated out of the profits of the past year has been 
similarly applied, this stock will stand at about £60,000 in our 
next balance-sheet, and should altogether disappear in 1929. 

Deposits at interest at £19,781,958 show the substantial increase 
of £4,243,273. 

Current accounts at £13,306,550 show an increase of £926,604. 

Deposits at interest and current accounts together, at 
£33,088,509, show the gratifying increase of £5,169,878. 

Notes in circulation at £1,118 are less by £10. As you will re- 
member, this is a gradually disappearing quantity, the issuing of 
notes being now confined to the Commonwealth Government. 

Bills payable, rebate on bills, and other liabilities, at £ 3,289,954, 
are £896,274 higher. 

ASSETS—STRONG CASH POSITION. 

On the assets side of the balance-sheet cash and bullion and 
cash at bankers together amount to £8,616,337, being higher than 
the previoys year by £882,918. The total discloses a strong cash 
position, being 12s 113d in the pound of our current accounts. 

Investments (which consist of British and Colonial Government 
securities, taken at or below market values on June 30, 1927, the 
date of the balance-sheet) stand at £1,478,819, an increase of 
£223,080. Our cash and investments together amount to 
410,095,156, an increase over the previous year of £1,105,998, 
representing the highly gratifying figure of 15s 2d in the pound 
of our demand liabilities. 

Bills receivable and remittances in transit, at £5,676,087, show 
a decrease of £278,382, arising mainly from delayed wheat ship- 
ments, to which I have already referred, and the somewhat lesser 
volume of wool bills. 

Advances and other assets (after making provision for bad and 
doubtful debts and contingencies) stand at £27,507,325, am imcrease 
of £5,964,635, a moderate increase having regard to the fact that 
the total includes the advances taken over from the Royal Bank 
of Australia, and to the demand for advances during the past year 
which has been so general throughout Australia. From the 
quarterly banking figures published in the Press in Australia, it 
will have been seen that, speaking generally, advances have 
increased in a somewhat larger ratio than deposits. This was no 
doubt inevitable in view of the large excess of imports over 
exports. We have followed a cautious policy, and have curtailed 
advances as much as possible consistently with meeting the legiti- 
mate requirements of our customers. 

Security for note issue is unchanged at £3,625. 

OVER 4Q0 BRANCHES AND AGENCIES. 

Bank premises and furniture stand at a book value of £872,563, 
an increase of £109,879, and include the book values of premises 
taken over from the Royal Bank less the bock value of the premises 
disposed of, as well as the cost of alterations and additions to our 
premises during the year, after deducting the amounts written off. 
Our banking premises are, of course, essential to the carrying on 
of our business, and as the business expands they have to be 
increased and added to, and are a necessary lock-up of capital ; 
hence the desirability of keeping them written down to a very 
moderate figure. Our branches and agencies in Australia now 
number over 400. 

The total figures of our balance-sheet amount to £44,154,758, 
compared with £37,252,627 of the previous balance-sheet, or an 
increase of £6,902,130, a marked and gratifying increase. 

COMPARISON WITH TEN YEARS AGO, 

When, however, the figures of the present balance-sheet are 
compared with those of the balance-sheet of ten years ago the 
contrast is so interesting that I will give you the most important :— 


The subscribed capital then was .... naan it is now oils 


Paid-up capital then was ........... + §39.437: es 2,625,000 
Reserve fund then was ........ eess+s  §00,000: me 2,550,000 
and with premiym on 


last issue.. 2,910,000 
Deposit & current accounts then were 9,159,319: these are now 


33,088,509 
The bills payable &c., then were .... 998,992: 1 3+289,954 
Cash and bullion then were.......+-+ 3:743:483: =» 616, 337 


Investments then were ......cseee0++ 627:947: 1,478,819 
Bills receivable then were eeeeeveeece 3,080,209 : 98 5,676,087 


‘Advances and other assets then were.. 6,086,710: 1» ~—- 27 507.325 
ate making provision for bad and 
doubtful debts and contingencies). 
Bank premises andfurniture then were 251,707: =» 872,563 
Total balance sheet figures then were 13,793,083: +» 44154758 
"Net pro’ t then WESccccoccccsesessesee 110,418 : oo 350,988 
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These striking figures are an eloquent tribute to the expansion 
of the business during the last decade, and show the greatly 
increased weight of responsibility resting on the management in 
Australia and at head office, 


to count en a shortage of from 300,000 to 350,000 bales 
more. » OF creg 


PRICES—UPWARD TENDENCY. 

On the other hand, prices, which have been remark 
for some time, are not only being well maintained, bu 
ing an upward tendency. There are Signs of revival 
Yorkshire, where stocks of the raw material are low, w 
Germany, and other wool-consuming European co 
Japan are all in need of wool, and American demand ig als 
showing signs of some revival. By the trade generally wool is 
regarded as on a sound level of values, with the likelihood, in a 
early future, of higher rather than lower prices. Indeed it ig 
not improbable that the current year will show the selling vale 
of the smaller clip to be not much, if at all, less than that of the 
larger clip of last year, and possibly more, though it must be borne 
in mind that a further marked advance might perhaps have the 
effect of checking fonsumption. 
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PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, if you will look at 
the figures on page 1 of the report you will follow me easily. 

The profits for the year, after making provision for bad and 
doubtful debts and contingencies, amount to £1,425,836, against 
41,365,859 the previous year, an increase of £59,976. 

Expenses of management in London and Australia, including 
directors’ and auditors’ fees, &c., at £705,173, are larger by 
£43,011. Salaries are higher by £31,500; on the other hand, there 
is a saving of £21,000 expended in the previous year in office 
equipment and repairs, and the balance of £32,511 is accounted 
for to the extent of £18,500 provision for retiring directors and 
officers of the Royal Bank. 

Income and other taxes at £169,674 show an increase of £8,285, 
of which £6,250 is due to stamp duty here on the new capital 
created for the issue of shares to the Royal Bank shareholders. 
This figure of nearly £170,000 shows what a tremendous burden 
of taxation our earnings have still to carry, both in Australia and 


WHEAT AND FLOUR. 


The export of wheat and flour for the last three years is 
quantity and value was, in round figures :— 
In the year to June 30th :— 


heme. BOBS cccecocee 118,400,000 bushels, value £40,800,000 
The total of expenses of management and income and other taxes 1926 -.s-se00 71,200,000 do. do. 24,100,000 
together amounts to £874,848. Deducting this from the profits we 1927 seererere 90,374,000 ‘do. dao. 27,039,000 


arrive at the net profit for the year of £550,988, which is larger 
than the previous year by £8,680. But for the special items of 
£18,500 and £6,250, referred to above, part of the cost of acquiring 
the Royal Bank, amounting together to £24,750, which are non- 
recurring items, the net profit would have shown an increase over 
the previous year of £33,430. 

ALLOCATIONS. 

From the net profit of £550,988, the following deductions have 
already been made :— 

(1) An interim dividend of 5 per cent., free of United Kingdom 
income-tax, £112,500, paid in May last; and 

(2) Transferred to the reserve fund, £15,000, in accordance with 
the requirements of our articles of association, leaving the sum 
of £423,488. Of this we propose 

(1) To carry to reserve fund £85,000, which, with the £15,000 
above, makes £100,000 from the profits of the year. 

iz) To the English, Scottish, and Australian Bank Officers’ 
Provident Fund, £10,000. 

‘ 13) To payment of a further dividend of 74 per cent., making 
in all a dividend of 12} per cent. for the year, free of United 
Kingdom income-tax, and absorbiag £168,750. 

(4) To payment of a dividend of 33 per cent., free of United 
Kingdom income-tax, on the 125,000 shares issued to the share- 
holders of the Royal Bank of Australia, Limited, in terms of the 
purchase, £14,062 10s. : 

(5) To the purchase and cancellation of deferred inscribed de- 


the average prices for wheat being 6s 8}d, 6s 3d, and ¢s =Id 
respectively. It is estimated that about 3,000,000 bushels of last 
year’s crop were unshipped at June j3oth last, and will come into 
the current year’s exports. Owing to the unusually dry condi. 
tions which have prevailed over so large an extent of wheat. 
growing lands in Australia during the present year, the totad 
crop must show a serious diminution, and it is doubtful if it wil 
exceed 100,000,000 bushels. Allowing for 45,000,000 bushels for 
Australian consumption, this would leave under 60,000,000 bushels 
for export. It is, however, too early to estimate with any exact- 
ness. While all the other States have suffered more or less from 
drought, Western Australia has had, an excellent season, and the 
crop there is expected to reach a record figure of from 35 to 4 
million bushels. 

Burrer.—The exports of butter from Australia for the last three 
years were :— 

In the year to June 30th :— 


1925 ssereesee 145,281,300 Ibs, in value £10,006,100 
1926 ....0004 97;899,800 Ibs, do. 7,006,800 
BQ2F cn ncvecee 76,767,800 Ibs, do. 5,465,300 
the average price per Ib being 1s 43d, 18 5$d, and 1s 5.14. 
Frozen Meat.—The exports of frozen meat for the last three 
years were :— 
In the year to June 30th:— 


MUTTON AND LAMB. 


. : IQ2Z5  ceveseee + 50,271,400 Ibs, in value £1,522,100 
posit stock, in accordance with the articles of association, 1926 ...e00e -« 85,682,000 Ibs, do. 2,430,500 
£98,437 108. x 1927 .sec00008 939520,100 Ibs, do. 2,057,600 
Br se repens take up £376,250. Deducting that from — 

© £423,458, we are left with a balance of £47,238, which we add a 
to the accumulated balance brought forward irom ‘previows vasa BODE © nscccssce 283,620,600 Ibs, in eg pean 
making a total accumulated balance to be carried forward to next eceoegraee = 314,090,000 Ibs, - ve a cae 
year of £277,960. 1Q27eeeeeeees 112,198,100 Ibs, do. 1,625, 


Owing to the continuance of the meat war between the huge 
concerns operating in the Argentine, the United Kingdom, and 
the U.S.A., and the ensuing fierce competition, prices have 
continued unsatisfactory, and this has told heavily on the Austra- 
lian frozen beef trade and on cattle-growers in Australia. 


WOOL STATISTICS. 

The export of wool during the last three years, as given in the 
Official statistics, has been as follows :— 

For the year ended June 30th :— 


ae stteeeees anes bales of a value of £63,263,145 METALS 
19) eeeeesece 2,665,246 do. © 8 5 . baad D 
CORP ~ scores 2,411,865 do ee Regarding copper, the Mount Morgan Gold Mining Compaty 


has gone into liquidation, and has had to abandon some 8000/08 
tons of known ore, containing gross metallic values of ag 
15 and 16 millions sterling, owing to excessive production -_ 
With the closing down of Mount Morgan Mine the only — 
producer left is the Mount Lyell Company, whose output of c 
copper for the year to June 30, 1927, was 6,234 tons. The > 
fot copper throughout the year has continued at a low ane, ad 
Australia, unremunerative level. The prices of lead, pasties 
zinc, have all fallen during the year, and are still at an a 
tory level. The Electrolytic Zinc Company’s works 10 Tasm 
produced during the year 48,605 tons of electrolytic zinc. 
No official statistics are available of the production of 2 . 
in Australia during the year ended June 30, 1927, cither 7 
quantities or values. For the three years to December _ ' 
the value of metal productions is officially given as follows: 
Gold. Silverand Lead. CopPet 


Last year thus shows a reduction in quantity of 2¢2.281 bales 
but in value of only £3,155,516. Wken ds . in con the fact 
that the totals of the previous year were swollen by a heavy carry 
over of wool (some 500,000 bales) from the year before, and 
remembers the disastrous drought from which Queensland has 
suffered such heavy losses, this, the great primary industry of 
Australia, makes, I think, a very fine showing for the past year. 

With regard to the present position - and the outlook for the 
current year, to the drought in Queensland, which, as I have told 
you, still unfortunately continues over some of the best pastoral 
areas, has been added drought over large portions of New South 
Wales. From the josses of sheep Owing to the drought, in both 
Queensland and New South Weles and lighter cuttings, this year’s 
clip must show a substantial shrinkage. It is, however impossible 
at this. time to obtain ary accurate forecast. : 


some time ago was a £ 
shortage of 250,000 bales, but continuance of severe drough ‘ ee 
, t coii- : ecvcce I 8 ececce 4 828,069 Oe 7 ‘ 
nee oe and in New South Wales, until quite recent A Bo Me ae soiet ‘ 5,082,145 epeore 775% 
siaass put out of date, and it would probably be safer 1926 st 2,208,839 escsve” 45939925 ***""* goon 
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be congratulated on the result of the year’s working.” He said it 
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and of = Tin. Coal. must be evident to all the shareholders that, following upon the 

4 4 acquisition from time to time of other institutions, the responsibility 

1924 sesvessserereveneeenenseresees 740,927 seeeee 11,615,570 of the directors must have been considerably increased. In these 

1925 sssveeenenssneanenensenanenens 752,909.00 11,530,619 circumstances he was confident that his fellow-shareholders would 

1926 sessssssneceennsssanesneceness 825,806 ...... 11,852,961 agree with him that the cordial thanks of the proprietors should 
be accorded to the chairman and the board. 

and of :— ate, enienens supeece. Mr F. J. Moule seconded the resolution, which was unanimously 

passed. 

06. xine , eee The chairman, in response, sincerely thanked the shareholders 

sk A wes 24,592,620 for their cordial appreciation of the work of the board. The 

— Pali 2 Als MT is 93,058,091 responsibility, it was true, was, he said, very heavy, but the 


directors were extraordinarily well served and supported by the 
managers and the staff. 
VOTE OF THANKS TO OFFICIALS AND STAFF. 
Mr Tomkinson then proposed :—‘* That the thanks of the share- 


The values of all minerals exported from the Commonwealth, 
including coal but excluding gold, for the last four years were, in 


round figures :— 


£ 
holders be heartily accorded to Mr Wren, the general manage 
' SOO reese et OPO eEP Oe geseseeet**eeese® e 6 8 000 a y > g : g r 
~— a £ anes in Australia; Mr Janion, the manager in London; Mr O’Sullivan, 
a — MA ee as a hae senesines the assistant general manager in Australia; Mr Shipton, the 
De. eee Liebid Sanita easneat Maman assistant manager in London: and to the executive officers and 


the staff at home and in Australia for the valuable services they 
had rendered to the bank during the past year.’’ He said that 
no words were necessary for him to urge this resolution, and he 
was sure that it would be carried with acclamation. No matter 
how ably a board of directors might guide the policy of the bank, 
it was necessary that they should have the hearty co-operation and 
good will of the management both here and in Australia. If it 
were not for those qualities, the results which the chairman had 
brought before them that day would not have been obtained. 

Mr C. J. Hegan said that he regarded it as a compliment that 
he had been asked to second this resolution. Although a similar 
resolution was brought before the shareholders from year to year, 
he hoped that the time would never come when they would look 
upon it as formal and perfunctory. The names of the chief officers 
were mentioned in the resolution, and rightly so, for, having been 
in touch with them in times past from day*to day, he was very 
conscious of how much they owed to them, and in saying that he 
included the directors as well as the shareholders. In the general 
trend of the policy of the bank the influence of the chief officers 
and their advice must always be welcome to the board. 


TRIBUTE TO MANAGEMENT AND STAFF. 


I cannot close my remarks, however, without expressing the 
appreciation of the board of the excellent work of the manage- 
ment and staff both in Australia and here during the past year. 
To our general manager in Australia, Mr. Wren, to our manager 
at head office, Mr Janion, to the assistant general manager in 
Australia, Mr O’Sullivan, to Mr Shipston, the assistant manager 
here, to the other chief executive officers, and to the whole staff 
on both sides our grateful thanks are due. To the ability, 
efficiency, and devotion of a capable and loyal manage- 
ment and staff we are greatly indebted for the highly satisfactory 
balance-sheet I have been able now to submit to you. I am sure 
it will be the greatest encouragement and satisfaction to them to 
know that their work is so highly appreciated. 


CURRENT YEAR. 


Since the date of the balance-sheet nearly five months of the 
current year have passed, and I am pleased to be able to tell 
you that the business of the bank has been well maintained and 
points to our being in a position to submit to you at our next 
annual meeting a satisfactory statement of accounts. 

I have now pleasure in moving: ‘‘ That the report and statement 
of accounts now submitted be and are hereby adopted; and that 
the amount available for distribution be applied as therein recom- 
mended.” I will ask Mr Paterson, the deputy-chairman, to second 
the resolution. 


Mr John Paterson (deputy-chairman) seconded the resolution. 
A SHAREHOLDER’S REMARKS. 


Mr Frederick Tomkinson expressed his thanks to the board for 
their able management of the bank during the past year, and he 
also desired on behalf of the shareholders to thank the chairman 
for his most interesting speech. As to the chairman’s observations 
in reference to loans to the Commonwealth and the States, he was 
glad to hear the emphasis with which the chairman dwelt upon 
the necessity that these loans should be of a reproductive character 
and that the money subscribed should be reproductive. In view 
of the depression and difficulties which had prevailed in many 
quarters, it was most satisfactory to know that the bank had made 
substantial progress during the year under review, and the share- 
wits had been particularly interested in listening to the chair- 
man’s review of the bank’s progress during the last decade. 
a chairman, in reply, said that he had anticipated Mr Tom- 
7 S comment in his opening address. It would be recalled 
he had laid special stress upon the point that steady and 
— development in the Commonwealth would necessitate con- 
thes nee of borrowing for a long time to come, but it was vital 

st it should proceed on a sound and economical basis. 

The Teport and accounts were unanimously adopted. 

, retiring directors, Viscount Knutsford and Sir Frederick 
ee were unanimously reappointed; and the auditors, 
we Turquand, Youngs and Co., and Messrs. Price, Water- 

Then. Co: were reappointed. = 
noe then moved, and Sir Frederick W. Young 

“ 4, the following resolution :— ' 
Pie directors be and they are hereby authorised to in- 
exceedin capital of the bank from time to time to an amount not} 
Dominate 48,000,000 by the creation of new shares in such de-' 
as the direct and to issue the same: on such terms and conditions: 

ectors may: prescribe.” 
Tesolution wag unanimously carried. 
Mr T, VOTE OF THANKS TO CHAIRMAN AND DIRECTORS, 


MR JANION’S REPLY. 


Mr E. M. Janion (manager and secretary), who was received 
with cheers, thaftked the chairman for the very kind references 
he had made to the work of the staff, and also thanked Mr Tom- 
kinson and Mr Hegan for their friendly remarks about the work 
of the staff. They appreciated, he said, that tribute very much 
indeed. They all had to work together, and a feeling of esprit 
de corps brought about the smooth working of the bank. He 
‘| would have much pleasure in conveying to his colleagues, the 
senior officers and the juniors, the shareholders’ appreciation of 
their work, and it would prove a stimulus and an encouragement 
to them. 

The Hon. W. J. Schutt proposed a cordial vote of thanks to 
the chairman for presiding and for his interesting speech. In 
moving the resolution, he said that the bank was fortunate in 
having as its chairman a gentleman of the standing and reputa- 
tion of Mr Williamson. From time to time he placed before the 
shareholders of the bank with great lucidity the position of, and 
outlook for, the institution. 

Mr Ambrose seconded the resolution, and it was unanimously 
passed. 

The Chairman having briefly acknowledged the compliment, 

LORD KNUTSFORD’S TRIBUTE TO THE CHAIRMAN. 


The Right Hon. Viscount Knutsford said he had a proposal to 
bring before the shareholders which was not on the agenda, but 
he knew, as senior director, that he was voicing the feelings of 
all his colleagues and also those of a great number of shareholders 
in proposing that the bank should add to the portrait of Mr Hegan 
which was to be found on the walls of the bank the portrait of 
their present chairman. There was good reason for that. In the 
history of all banks there were times of great importance, moments 
when it was necessary that they should have the right man at the 
helm. In 1893 the bank had to pass through rough waters, but at 
that period they had their friend Mr Charles Hegan as head of 
the bank’s affairs, and that gentleman, carried the bank through 
those troublous times into calm waters and to great prosperity. 
What he would call ‘‘ Anno Domini” entailed Mr Hegan’s retire- 
ment, and he remembered at that stage it was said to him (the 
speaker) that the bank was losing its greatest asset; but that 
gentleman did not realise that there were inner reserves’ as well 
as public reserves, and the bank found a valuable reserve in Mr 
Williamson. : 

During all the years that Mr Williamson had been chairman ‘the 
be B. Connell p : “ That @ hearty vote of thanks'| bank had continued to progress. It. had amalgamated: with one 
tore f, 1°4 0 the chairman, the deptity-chairman, andthe direc-'| bank and had swallowed two others, and it was not, always easy 

°F their conduct of the affairs of the bank, and that they alll to bring about those amalgamations and carry on the combined 
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businesses without friction, trouble, and jealousy. That thev 
had been able to do so—and he was not saying this because Mr 
Williamson was present, but he said it from his heart—had been 
due to his zeal and fairness, ability, and courtesy during those 
amalgamations. There had not been even the smallest cloud of 
friction or trouble. It was not a matter which they could discuss 
too closely at that meeting, being a purely personal matter, but 
he was quite sure that the shareholders would at once endorse, 
with the greatest pleasure, the proposal of the board that Mr 
Williamson should be asked to sit for his portrait and that the 
painting should be hung alongside that of Mr Hegan, and that 
Mr Williamson should be asked to accept a replica for himself 
He ventured to put that resolution. 
SIR ROBERT ARMSTRONG JONES’S SPEECH. 


Sir Robert Armstrong Jones, in seconding the resolution, said 
that no doubt he had been privileged to do so because he was one 
of the oldest shareholders of the bank. The speech of their chair- 
man at those annual meetings was as a ‘‘ speech from the throne.”’ 
His address in regard to oversea commerce and finance was 
always deeply interesting. They had heard the remarks of Lord 
Knutsford, and a little time back he (the speaker) had been 
reading a book entitled ‘‘In Black and White,” and he was 
convinced from that author’s experience that he was the most 
successful amateur beggar in the world; but he always had a 
first-rate cause to champion and a good horse to run; but to-day 
Lord Knutsford had not been begging, but offering the share- 
holders the privilege of joining together to show in a practical 
way their high appreciation of their distinguished chairman. He 
was glad that an opportunity had been given for an expression 
of the views of the shareholders. 

As a doctor he knew something of bodily health, but capital also 


SCOTTISH AUSTRALIAN 
COMPANY, 
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had its good health, and anything injurious to 
influence upon its dividend-paying capacity. 
report of the bank, they found a most satisfactor 
cularly ig regard to the reserve fund, which revealed how 
capital was being protected against the contingency of Seong =“ 
They all knew that Australia was the land of the ilies 
that there were financial as well as marsupial leaps, and no . 
was better able to control those leaps than their chairman Z 
Lord Knutsford had said, Mr Williamson had been chain 2 
since 1920, and during that time their bank had made inated 
picgress. Mr Williamson was well known as the chairman of ke 
important pastoral company, and as one of the oldest sharcholien 
he was glad to have the privilege of seconding that resolution 
He hoped their chairman would consent to sit for this portrait 


capital had its 
Turning to the 
Y Position, pari) 


land that the painting would be a constant reminder of his 


devoted, earnest, and self-sacrificing services. 
The resolution was carried with acclamation. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman, in reply, said that it was impossible for | 


hom 


abdul 


adequately to express his thanks to Lord Knutsford and Sir Rober 
Armstrong Jones for the too kind and appreciative words they 
had used in reference to himself and for the cordial way in which 
the shareholders had received the proposal. It would be very 
unbecoming on his part if he were to decline to sit for his portrait, 
and he could only say that he very deeply appreciated what th 
shareholders had done. The kind things they had said and th 
reception they had given to the proposal were the greatest 
encouragement a chairman could possibly receive. He thanked 
them very heartily. 
The proceedings then terminated. 


INVESTMENT 
LIMITED. 


RESULTS OF DIFFICULT YEAR. 
CHAIRMAN’S CONFIDENCE IN FUTURE. 


The annual general meeting of the proprietors of the Scottish ] be so severely hampered by losses as those in the year now under 


Australian Investment Co., Limited, was held, on the 18th instant, 
at Winchester House, Old Broad street, London. Mr. F. W. 
Turner, chairman of the company, presiding. 

The secretary (Mr T. Glover Park, F.C.1.S.), having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said :—When I last had the pleasure of address- 
ing you and submitting the accounts of last year I intimated that 
the drought in Queensland, which had been prevalent during the 
year then under review, while perhaps somewhat lessened, had 
not disappeared, and that its influence was likely to be felt in 
the operations of the year now under review. This has proved 
to be the case. We find by our accounts that our lambings during 
the year are short by about 36,000. Our wool clip is also short by 
1,628 bales, representing a reduction of about £40,000. Our stock 
sales have been lessened, and the total of our holdings in sheep 
and cattle have been reducd by about 70,000 sheep and 6,000 
cattle. Added to this the drought has caused great expense in the 
movement of stock and in the necessity for artificial feeding in 
many cases. 

In New South Wales, where the season was not so severe, our 
stations have been fairly prosperous, and the result of our agri- 
cultural operations is that, although the harvest was about 11,000 
bushels more than last year, the price having fallen, we have 
realised about £1,500 less. 

When we put all these figures together we find that our profits 
as a whole from the operations in Australia are about £73,000 less 
than last year, and this, we may take it, is the figure which repre- 
sents on a broad view our total Joss from the drought up to June 
3eth last. This, gentlemen, is to be regretted, but it is far less 
cg many other pastoralists have had to suffer, and I con- 

ider : : : 
catieticteny. i far vi are passing through the drought in a highly 


CURRENT YEAR—FAVOURABLE FEATURES, 

As regards the year now current, that opens with the shadow of 
the drought still upon it, but I am glad to say that several falls 
of rain have occurred since the accounts now submitted to you were 
closed, and I trust that matters are mending in that respect. I 
have seen it stated by careful observers that a drought in Cusssia 
land is found to occur about every 15 years, and that droughts 
— severity generally run over a period of three years 

1s 1S very much in accordance with our own experience, and 


I am fairly sanguine that, being i ird year esen 
. in the th 

drought and rain having Ee ie fall * gr 
confidence that in the n op 





review. 

Another favourable feature in the prospects is a matter which 
has recently occurred in the Queensland Government's procedure. 
We have often pointed out, in our communications with the 
authorities, that the wool industry is a very important part « 
the financial returns to the State of Queensland. This has been 
to some extent ignored, but the drought has, I think, had the 
effect of so impressing it upon the minds of the authorities there 
that steps have been taken with a view to seeing whether 1t 's 
possible to encourage and promote the progress of that indust') 
by means within the power of Pazliament. 


LANDS SETTLEMENT ADVISORY BOARD. 
About six months ago the present Premier caused Parliament \ 
create a Board, called the Land Settlement Advisory Board, wit! 
the view of going into these matters and seeing what could be 
done to remedy defects and to promote efficiency. This boar’ 
consisted of three gentlemen of great experience in pastoral and 
grazing matters, and they have made a very exhaustive examin 
tion by travelling over the country and interviewing those who are 
interested and experienced in the knowledge which they sought. 
They have produced a report which has some remarkable featur 
They have stated that of the total annual value of overseas exports 
the pastoral products contributed an average of 75 per cent., Wo" 
alone accounting for nearly 60 per cent. of the total exports. 
Having these facts in view, they recommend that steps should be 
taken by Parliament to consider the question of leasehold tenure 
and other matters that would be likely to encourage and omen 
the prosperity of the industry. They submit a good many recon 
mendations, which I need not touch upon now. These are not ¥ 
full and liberal as we could wish, but they are a step in advanc® 
in the very important matter of the encouragement of our aneee 
which we have been for many years past striving to obtain eer 
success. The Report is now laid on the table of the Queens ce 
Parliament, and discussion will, I hope, be taken up 1° - td 
short time. If the recommendations of the Report, which are a 
elaborate and very practical, should be generously es 
in improved legislation I think we may look forward to oe 
satisfactory attitude being adopted towards the pastoral in . ; 
and those who promote it than it has for many years pow ntl 
Mr McCormack, the present Premier of Queensland, mame cab 
think, our thanks for having brought about this conviction oot 
minds of practical men, but it remains to be seen to ee adhe 
his Parliament. will support him in granting more ms 
conditions than at present we enjoy. We are, as you anne 
much troubled by the falling in of some of our leases 4 
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jisinclination of recent Labour Governments to renew them. We] man, which had given the proprietors an excellent idea of the 
think, ourselves, that it would be a very excellent thing for the | position of the company. He considered that the proprietors were 
State if they would contrive to bring about their land settlement, | to be congratulated on the company having been able to maintain 
not by displacing the present holders of large areas, who can | its dividend in face of the fact that a great many similar com- 
pring capital resources to bear upon’ its improvement and working, | panies were in a much less favourable position as the result of 
but by finding land for such immigration as is likely to come | the serious drought. 

forward within the next few years in other districts, and so letting 
the two sets of operations go on together under favourable condi- 
tions to the great benefit of the whole State. We look forward 
with considerable interest to what is likely to be done in this 
matter. We are, as you know, in the hands of Parliament, some 
of whose members are little inclined to assist the efforts of capital 
in improving and making profitable the land of the State, but the 
investigation that has now been so seriously and accurately made 
will we hope convince all in power that Queensland is large enough 
i) allow both large and small settlement to go on together for a 
vast number of years yet to come. Should this hope be realised 
we shall be able to go on putting our best energies into the 
development of our various properties, and I trust that when the 
drought has passed away we may again return to the prosperity 
which we have before enjoyed in years of good seasons, and in 
which the State and the Commonwealth have very fully partici- 
pated through its rent roll, employment of its people, and taxation. 



















































MR GRIEVE’S CRITICISM OF LABOUR POLICY. 


An exceedingly important matter to which the chairman had 
referred was the report of the Advisory Board set up by the Govern- 
ment of Queensland to review the whole question of leasehold 
properties in that country. There was an object lesson in it, for 
it showed what happened when there was a Labour Government 
well down in the saddle. He did not intend to talk politics, but 
it was extraordinary to him that the policy of a Labour Govern- 
ment should simply be to “ have a down” on capital as such. 
He was on the board at the time of the seven years’ drought, 
which broke up in 1902, during which powerful companies like this 
had been able to carry on and to pay their rents and taxes to 
the Government, while the smaller men absolutely disappeared 
from the scene. It might have been thought that any Government 
would see that in a country like Queensland, which needed Ge- 
velopment, every kind of person was needed, the big pastoralist 
and the smaller selectors as well. It was sincerely to be hoped 
that the report of that committee would result in more favourable 
terms being given to the pastoralist companies than they now re- 
ceived in regard to the tenure of their land, which should be not 
less favourable than those granted to the small farmer or grazier. 

The resolution was carried unanimously. 

The retiring directors, Mr F. W. Turner and Lieut.-Colonel 
Ian Rose-Innes Forbes, D.S.O., were re-elected; the auditors, Mr 
J. Gibson Harris, F.C.A., and Mr R. E. Gisburne, F.C.A., were 
reappointed; and the proceedings terminated with a cordial vote 
of thanks to the chairman, directors and staff at home and abroad. 


THE ACCOUNTS, 


| now turn for a moment to the accounts. I have stated that 
the Australian profits are less by about £73,000 than they were 
last year, and I have fully set out the causes which have pro- 
duced that deficiency, but as you will remember, at the last 
meeting we deliberately set aside a larger sum in the carry-over 
than usual because it was foreseen that the profits might be ex- 
pected to be less this year. This has proved to be very prudent 
step, and the position is that, notwithstanding the drought, we 
are able to pay the same dividend and bonus, and the only altera- 
tion we make is that we encroach to the extent of about £7,000 
on that carry-over, When everything is brought into account, in- 
cluding all charges of management, taxation, interest on preference 
stocks and debentures, and the interim dividend, which we have 
already paid you, we have a net total for distribution at this 
period of £166,000. This we propose to dispose of by paying 
a final dividend of 5 per cent., making 10 per cent. for the 
year, and a bonus of 2} per cent., which will bring the total 
distribution on the ordinary stock up to 12} per cent. for the 
year, and to carry forward £126,000. We also propose, having 
regard to the care and efficiency with which the affairs of the 
company have been carried on by all members of the staff, both 
in London and in Australia, to give them a bonus amounting to 
£2,500. _ This I think is very fully deserved, and I have no 
doubt will be an encouragement to the men on our various pro- 
perties who have passed through a most anxious time owing 
to losses of sheep, which they have seen dying before their very 


‘ves, during the long drought from which so many of our stations 
have suffered. 





AMALGAMATED (RUBBER) FINANCE COMPARY, LIMITED. 


The annual general meeting of the Amalgamated (Rubber) 
Finance Co., Limited, was held, on the 14th instant, at Winchester 
House, London. 

Mr James Fairbairn (chairman of the company) said that the 
profit for the year was £34,930, as compared with £32,499, and 
they proposed a dividend of 7} per cent., making 12} per cent. 
for the year. The balance-sheet embraced the whole period of 
the depression in the rubber industry. The board had continued 
the policy of being only to a moderate extent interested in rubber 
shares in view of the present uncertainties of the industry. They 
had taken interests in tin shares, and from that source a substantial 
portion of the profits in the current accounts were derived. The 
prospects for the present financial year were good. 

Regarding the general rubber situation, the most important 
changes during the last five months had been the slipping back 
of the price to round about 1s 4d per lb, and the piling up of 


did Not pro 


ae accounts, other than those connected with profit and loss, do 
a much variation, which, however, where it does occur 
vale to lessened stock sales, the sale to the Government of our 
“nal Abundance”’ station, explained in last year’s report, 
“ Dadh . of lane. Amongst such sales we have disposed of our 
vert a estate in New South Wales, where we were carry- 
This, b airying work, and the production of stud milking cattle. 
7 a i ae did not bring in sufficient revenue, and we thought 
prot, © dispose of it, which we have done, at a moderate 
an ae gather from what I have stated, in regard to the coming 
deny -e while the situation just now is over-shadowed by 
bela pe €re 1s every prospect that the result of the work now 
vl o will be at least as favourable as that of the past 
rath a look forward to the future with confidence. We 
wile seek eee years put aside reserves which will stand 
that oat Stead in times of disappointment, and I have no doubt 
‘ company will go on in its quiet, useful and prosperous 
: for many years to come. 

we mention that we have received telegraphic advice of pay- 
BAWRA ve inst. of 138 6d Per share on the 61,874 shares in 
which ae € British Australian Wool Realisation Association), 

nts to nearly £42,000. 


In 
diapee eee to move :—‘ That the report and accounts of the 
ceived and “o year to June 30, 1927, now submitted, be re- 


and the So ete and that the final dividend of 5 per cent. 
ordinary a of 2} per cent. on the £500,000 of consolidated 
interim dividers n° COMPAaBY Proposed therein, making with the 
total distritnstien of § per cent. which was paid in April last a 
Confirmed ion on that stock of 12 per cent. for the year, be 
Wednesda same to be payable, less income-tax, on and after 
Y next, the 23rd inst. 

an W. Grieve, in seconding the motion, said that he 
Pose to add very much to the lucid speech of the chair- 


Mr Norm 


further stocks in London until they exceeded 70,000 tons. Certain 
problems connected with that industry became more and more 
pressing as time went on. He suggested that the smaller agency 
firms should approach one or other of the leading firms controlling 
estates in the East with a view to the absorption of the smaller 
by the larger on equitable terms. Of even greater importance was 
the consolidation by amalgamation of companies so geographically 
situated as to make them reasonable units of amalgamation. The 
companies with the highest existing premia on their shares should 
purchase the companies with the lower premia. 

A new company, the Kuma Tin Co., Limited, has been formed 
and was acquiring over 36 square miles of specially selected alluvial 
tin ground in various districts of the Bauchi Plateau of Northern 
Nigeria, comprising twelve exclusive prospecting licences and a 
mining lease. It had also secured a six months’ option on an im- 
portant area on which 700 to 1,000 tons of tin going 2 lbs to 
the yard had already been discovered. The directors were con- 
fident that at no distant date they would hear of important deposits 
having been discovered in the same way as on several of the areas 
belonging to the Koshe Tin Co., Limited, which had resulted in 
the sale of two areas for £50,000, leaving the Koshe Company 
with about 60 miles of other areas. When the Koshe Company 
was formed shareholders in this company had the right to apply 
for some of the capital at par, and the shares now stood at nearly 
double that price. The directors had secured the right for share- 
holders of the Amalgamated Company to apply for some of the 
capital of the Kuma Company at par, and he hoped they would 


avail themselves of the opportunity. 


The report and accounts were unanimously adopted. 








Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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DALGETY AND COMPANY, LIMITED. 


COMMONWEALTH TRADING RESULTS. 
RECORD WOOL PRODUCTION. 


droughts could set agley the best-laid plans of mice and mep 


He did not want to appear a pessimist, but he did want t 
sound a note of warning. ° 


The forty-third annual general meeting of Dalgety and Co., 
Limited, was held, on the 16th instant, at 65-68 Leadenhall street, 
London, E.C., the Hon, Edmund W. Parker (chairman of the 
company) presiding. 

The secretary (Mr C. D. Mackintosh Gow) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, referred first to the loss that the company had suffered 
by the sudden death of the Earl of Chichester, shortly after his 
appointment as a director. To fill the vacancy Mr A. K. Graham, 
a director of the Hudson’s Bay Company, had kindly accepted a 
seat on the board. Sir George Fairbairn had resumed his seat 
on the Melbourne local board of advice, on the expiration of his 
term of office as Agent-General for Victoria; their’ managing 
director, Mr E. V. Reid, had left on a brief visit to Australia, and 
hoped to be back again next April. 












































WOOL POSITION. 


Referring to the commodities in which the company was 

. . - . . > 
primarily interested, the Chairman said that the strong demand 
for wool referred to a year ago had continued with surprisingly 
few fluctuations in values. The new selling season in Australia 
had opened with prices slightly higher than at the close of the 
previous season, but the need for the raw material appeared to be 
so pressing that there seemed little chance of prices going down, 

The home trade, the Continent and the local mills were al 
competing well for the wools suitable for their respective require. 
ments, and America was in the market for the best wools. | 
remained to be seen what the United States would do when the 
New Zealand selling season opened this month. Altogether the 
wool position looked sound, and he thought they might anticipate 
a steady gdemand throughout the season. With regard to produc. 
tion, the 1926-27 figures created a record. It was estimated 
that Australia alone produced 2,712,438 bales against 2,377,866 
bales in 1925-26—an increase of 334,572 bales. New Zealand in 
1926-27 produced 587,000 bales against 585,910 in 1925-26, s0 
the increase there was only just over 1,000 bales. New South 
Wales and Victoria both showed extraordinary increases in pro- 
duction; the former State by 270,000 bales and the latter by 
nearly 100,000 bales. Queensland, as was only to be expected on 
account of the disastrous drought in a large portion of that 
State, showed a decrease of 82,000 bales, but both in South Aus- 
tralia and Western Australia the totals were larger than in the 
previous season, these two States showing an increase of 27,570 
bales and 21,834 bales respectively. 

For some time they had been handling wool from Kenya Colony; 
the demand for that wool had recently widened considerably, and 
now met with excellent competition in the saleroom. 


SEASONAL CONDITIONS IN THE COMMONWEALTH. 


Dealing with the operations of the year, the Chairman said that 
shareholders would have gathered from the report that seasonal 
conditions in the Commonwealth up to June 30th had been uneven. 
Western Australia had had an excellent season, but South Aus- 
tralia, Victoria, and New South Wales were dry at times in 
pleces, although they could not be said to have suffered any great 
losses. 

In New South Wales lack of rain had affected the wheat yield, 
while the position in Queensland had been, and still was, very 
serious; large tracks of country had suffered frum the severe 
drought, which had lasted now for over two years, and very large 
losses of stock had occurred; losses of sheep were reported to have 
amounted to no less than 8,000,000. He was glad to be able to 
report that partial rains had since come, and the situation had 
been somewhat alleviated, but much more was needed, and it 
would be a long time before pastoralists generally were able to 
regain their position. As to New Zealand, the season in the early 
part of the year under review on the whole might be termed 
unsatisfactory, but later it had improved. Land values in the 
Dominion had not yet reached their true value, and until that time 
arrived they could not look for great prosperity there. Results 
for the year from that quarter had, however, exceeded the board’s 
expectations, and led him to take a more hopeful view of the 
future. 


DAIRY PRODUCE AND FROZEN MEAT. 


As to their operations in dairy produce and frozen meat, there 
had been, with an unfavourable season in Australia, a marked 
decline in exports from that quarter. The total value of Auvs- 
tralian exports of dairy produce had declined to £5,588,664, as 
against £6,090,663. The total value of New Zealand dairy 
produce imported into the United Kingdom during the period 
under review was, however, £16,035,734, as compared with 
£15,521,719 during the previous season. As to frozen meat, @ 
year ago he had indicated that prospects were not favourable, 
and that view had been borne out. Prices for all classes % 
frozen meat had substantially declined, though in most cass 
they were still higher than in pre-war days, and an outstanding 
feature had been the reluctance of buyers on this side to spect 
late for forward delivery owing to the very heavy losses sus 
tained in previous years. 

The total value of frozen meat exported from the Commonwealth 
was £3,658,414 and from the Dominion £10,206,495, aS compared 
with £4,104,638 and £0,316,736 respectively last year. The Aus 
tralian wheat crop for 1926-27 had yielded approximately 
164,672,000 bushels, as compared with 113,500,000 bushels. The 
company’s branches had maintained their position 10 the trade, 
and the turnover showed an increase. It was pleasing to notice 
the remarkable expansion of wheat growing in Western Aus- 
tralia. New Zealand had increased its yield from 4592100 
bushels to 7,496,000 bushels. The Australian yield for 1927" 
would probably show a falling off of about 35 per cent., as - 
pared with last season. 


THE NEW CAPITAL. 

With regard to the increase of capital sanctioned last April, the 
issue had been a complete success. The extra capital would be 
utilised to the fullest extent. Apart from requirements in Queens- 
land and Western Australia in connection with the situation which 
had arisen through the drought conditions, the ordinary and 
generally profitable expansion of the company’s business would 
continue to cry hungrily for the necessary capital. He thought 
the new capital would give all that was wanted in the meantime, 
but if it did not suffice the company had, as the result of the new 
issue, increased the debenture borrowing powers to the extent of 
41,500,000, which could be offered on the market as deemed 
advisable. 

A new Geparture for the company was the opening of a branch 
in Kenya Colony. The policy would be a cautious one, and the 
board had no intention of locking up capital in advances on 
land, &c., but they had found that trading in the merchandise 
available for export from Kenya fitted in with the company’s 
operations on the same lines in Australia and New Zealand. He 


had every hope that the new venture would succeed, but that 
would take time to prove. 


AUSTRALIAN LEGISLATION—CAUSE FOR ANXIETY. 

As a rule he refrained from touching on politics in his remarks, 
but the trend of legislation in Australia to-day was bound to cause 
anxiety, and especially affected a company euch as their own, 
whose main interests were centred in the Commonwealth. He 
would ask, was not the great prosperity in Australia to-day arti- 
ficial? Land values in the cities were too high, .in his opinion, 
and pastoral values were also on the high side. It was a painful 
process in the event of a financial setback to get properties of that 
description back to their economic value. 

When a country over-borrowed, as it was 
that Australia had done, serious contalodaiees cot ee 
horizon. All that might not mean much while good seasons pre-.. 
vailed and wool and grain exports showed no signs of diminu- 
tion, and given, also, the maintenance of present prices for the 
primary products, but Australia was subject to droughts, and 


YEAR’S PROFITS. 


The operations of the year had resulted in a net <= i 
£282,052, giving, with the amount brought forward, 4 2 ad 
£493,456, preference dividend and interim ordinary dividends . 
absorbed £95,000, and from the balance it was proposed 0 ae 
a final dividend of 3s per share, free of British income-tar, é 
a bonus of 7s per share, free of income-tax, writing £25” © 
cost of premises, allocating £25,000 to staff provident fun 6s 
£25,000 as bonus to the overseas staff, which would leave £22349 
to be carried forward. ' ; arried, 

Mr Stephen Fairbairn seconded the motion, which was © 
and the retiring directors and auditors having been ac laiaae, 
the proceedings terminated with a vote of thanks to the cha! 
directors and staff, 
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November 19, 1927.] 


The twentieth ordinary general meeting of the Sudan Pilanta- 
ions Syndicate, Limited, was held, on the 16th instant, at 


t 
Winchester House, Old Broad street, London. 


Mr F. Eckstein (the chairman), in the course of his speech, said: 


it is my privilege to address you for the twentieth consecutive 
time. Fortunately, I can give you once more an excellent account 
of our past year’s work and of our financial position, so that I 
need not detain you long to-day. Results can speak for themselves. 
The longer I witness the work done and being done by our 
syndicate in the Sudan, the more I realise and the more clearly I 
see demonstrated the beneficial effects of the co-operative arrange- 
ment under which we are working, not only for the chiefly 
interested parties, but also for the country generally, This fact 
makes me venture to say that other tropical countries, if they more 
freely adopted this system and took a leaf from the book of the 
Sudan Government in this respect, would surely accelerate the 
development of their natural resources and likewise add greatly to 


the prosperity and contentment of their native populations. 
CHAIRMAN’S VISIT TO THE SUDAN. 


Although it had not been my intention to go to the Sudan this 
year, citcumstances arose which made it necessary to alter this 


decision and to pay one more visit to the field of our operations. 


My sudden departure in January last gave rise, so I was told 
afterwards, to certain rumours that all was not well with the 
May I say at once that all is well—in fact, very well 


S.P.S. 
indeed. The reason of my being called to the Sudan was that, on 


cleser investigation, our managing director, Mr MacIntyre, and 
our manager, Mr Poyntz-Wright, formed the opinion that the soil 
of certain northern areas included in the extension programme was 


less suitable for cotton than that of certain other areas to the west. 


Alter a thorough investigation and lengthy negotiations, the 


Sudan Government agreed to our recommendations and modified 
their programme of canals accordingly. The result is that our 
hew areas, instead of lying mainly to the north of our existing 
plantations, will lie mainly to the west, where the soil gives better 
promise. On behalf of our syndicate I signed in Khartoum at 
the end of February an amended agreement, and I gladly take 
this opportunity of acknowledging gratefully and publicly the 
manner in which the Sudan Government met our representations 
and agreed to these alterations. 
THE ACCOUNTS. 


Our capital has been increased, as you know, by the issue of 
750,000 reserve shares, of which the final payment is due on 
November 3oth. This new issue will not only enable us to pay for 
our extension programme, but will also provide the necessary funds 
- finance to some extent the vast crops we are producing. You 
will perhaps be surprised to learn that the total value of the 
pe and cotton seed grown and marketed by us last season, all 
oa me to this country, amounted to about 43 millions 
nn ant his does not include the value of the Durra and Lubia 
so a ich belong entirely to our tenants. The share premium 

ms : as been raised from £565,000 to 41,256,000. 
ere : - a on June 30th figures at nearly £3 millions ster- 
shigen re 's Tequires some explanation. Out of the 113,169 bales 
o wh Gezira we had sold up to that date 49,653 bales. Of 
muhin a up to the beginning of September, when we started 
nee tak a accounts, we had sold a further 42,274 bales. These 
remainin €s igure in our accounts at actual sale prices, whilst the 
1 may ane bales we have valued at a conservative figure. 
oak ge that at this moment there are only about 2,000 bales 
the middle - did not put our cotton on the market until about 
dispose of of May you will see that we were able this year to 

‘s tencid oe crop within six months. 
very strong lal position is, as you will see from the balance-sheet, 

T . 
to may oe the profit and loss account, our gross receipts amount 
to deduct ae against £706,000 last year. From this we have 
Which, ae auc expenses, writings-off, &c., and £100,000, 
account, leayi y mentioned, we have added to our Gezira reserve 
“482,000 last ng us with a net profit of £588,000, compared to 
an interim ai year. Out of this sum we have paid you in July 
YOU a final divswend Of 10 per cent., and we now propose to pay 
making 30 oe a of 15 per cent., plus a bonus of ¢ per cent., 
The seus <a a in all for the year. This will absorb £450,000. 
the respectable ‘ to our carry-forward, which will then stand at 

gure of about £419,000. 


This se COTTON CROP, 

—that is ‘teat we have under cotton 105,622 feddans, Next season 

150,000 fedda '*9—We hope to have 135,000 feddans; and in 1929-30 

areas in b =s» So that we shall not have the whole of our new 
Cating before the season 1929-30. 


THE ECONOMIST. 
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SUDAN PLANTATIONS SYNDICATE, LIMITED. 
CONTINUED PROSPERITY. 

STRONG FINANCIAL POSITION. 















tion of ¢ dam at Lake Tsana has, I believe, perturbed some of our 
shareholders. I take this opportunity of assuring them that there 
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At Zeidab we had a fair crop—we picked 15,028 kantars—which 
we disposed of at satisfactory prices. Cotton was planted on about 
5,000 feddans, and we shipped 3,109 bales, against 2,243 bales last 
year. In the Gezira we had under cotton 100,058 feddans, against 
80,03: feddans the previous year; under Durra 50,188 feddans, 
against 30,833, and under Lubia 50,000 feddans, against 9,178. All 
these crops show, therefore, considerable increases. The cotton 
crop amounted to 474,738 kantars, compared with 384,106 kantars 
in the previous season. The average per feddan was 4.74, against 
4.79 kantars last year, which we then considered a yield beyond 
our most sanguine expectations. Please do not look for such 
averages every year. The whole of this crop, viz., 113,169 bales, 
was shipped to Liverpool, and is finding, as I already told you, 
ready and willing purchasers, due to the excellent quality and 
even grading of our cotton. 


EXPRESSION OF APPRECIATION. 


In this connection I wish to record my deep appreciation of 
the assistance we received from the Biitish Cotton Growing Associa- 
tion in Manchester, to whom we consign our cotton, and from our 
brokers in Liverpool—Messrs Wolstenholme and Holland and 
Messrs Reynolds and Gibson. The interest these firms take in 
the disposal of our cotton is of great help to us. In addition to 
these heavy cotton shipments we also shipped to this country 
45,875 tons of cotton seed, which were all sold at satisfactory 
prices. Here again I wish to record my thanks to Messrs Campbell 
and Phillips, Limited, for the excellent way in which they handled 
and disposed of these considerable quantities. But my appreciation 
does not finish here, because I must add to this list our shipping 
agents in Port Sudan—Messrs Contomichalos, Darke and Co. 
and Messrs Gellatly, Hankey and Co. Regularly every day 
throughout the ginning season a special train, loaded with cotton 
and seed, leaves our ginning factories for Port Sudan; and the 
fact that from first to last shipping arrangements for these 
thousands of tons of cargo went through punctually, and without 
a hitch, reflects great credit upon the work of our shipping agents. 
I must further include in my appreciation our very competent staff 
at our four ginneries at Meringan. They all worked well and hard 
during the entire season, and I think a good deal of the ready 
demand shown for our cotton is due to the excellent work done 
by our ginning staff. 

By way of new work for our extension area, we completed 
during the past year the development of about 45,000 feddans in 
the northern end. This will come under cultivation as the irrigation 
system gets completed, and we have also provided the necessary 
housing accommodation for our staff in this area. 

CURRENT YEAR’S PROSPECTS. 


Now I come to the work for the coming—or rather the present— 
season. At Zeidab we have under cotton about 5,100 feddans—very 
much the same area as last year. The crop promises to be a fair 
one, and we have already picked about 14,000 kantars and shipped 
1,000 bales, of which we have disposed of 4co bales. In the Gezira 
we have under cotton 105,622 feddans, being 5,564 feddans more 
than the previous year. We have also planted 52,902 feddans 
Durra and 55,331 feddans Lubia. I find it impossible to make 
at this time of the year an accurate forecast of the probable yield 
of our growing crop. To illustrate this difficulty I have only to 
give you our experience of last year. In October last year our 
then growing crop looked splendid. During November we had 
an exceptionally cold spell, which damaged the plants to a great 
extent, so that if I had given you an estimate at our annual 
meeting it would have pointed to a poor crop. In January and 
February this year, when I was on the spot, weather conditions 
were good, and the crops were improving rapidly, but we did 
not expect to pick more than just under 4 kantars. In the end. as 
I have already told you, we did much better. Profiting from this 
and previous experience, I shall not attempt to prophesy what 
our crop will be, but this much I can say, that at the moment 
the prospects are promising. We have had this year an unusually 
heavy rainy season, which necessitated a lot of resowing, and 
consequently indicates a late crop. 

We have contracted with Messrs Sayer and Colley, of Cairo, for 
the erection of two further 80-gin ginneries at Hassa Heissa, which 
will have to deal eventually with the cotton picked from our new 
areas. We are likewise remodelling our old Wad :Medani ginnery 
to 80 gins, so that when all is complete we shall possess 568 gins 
ia working order, which, I think, is the largest ginning installation 
in the world under one management. 

The announcement in the newspapers. of the proposed construc- 
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is no cause for apprehension as far as we are concerned. Quite 
apart from the fact that at present only a small percentage of the 
waters of the Blue Nile is derived from Lake Tsana, the Sudan 
and Egypt alone are in a position to make use of any additional 
supply resulting from the building of a dam, and in any case such 
a dam could only be built with the consent of H.M. Government. 


period, and all previous calculations were based on the expectat; 
of a fairly heavy dilution of values in mining, but the a 
recovery was not anticipated. The average tonnage milled per a 
since July rst has been increased, and the property is now ben 
operated at a small profit, and should in future be self-supporting 
providing the ore continues of the present average grade and te 


mill tonnage of at least 6,000 tons per month is maintai 
THE CHAIRMANSHIP. 8 F pe aintained, 


; OPERATIONS ON OTHER PROPERTIES. 
The Chairman, having paid a tribute to officials and staff, 


continued : 

At the annual meeting last year you did me the great honour of 
asking me to accept my portrait painted by an eminent British 
artist. I am glad to say Sir William Orpen has undertaten this 
task, and although the portrait is not quite finished, I am sure it 
will be all that one can desire, coming from such a master of his 
craft. May I express once more my heartfelt thanks for this 
splendid gift and appreciation of whatever service I may have 
been able to render our syndicate. My second remark is a really 
painful one as far as I am concerned, because it is the last time 
that I shall have the honour of addressing you as chairman. My 
health has not been good for some time past, and my medical 
advisers strongly urge me, not to give up City life altogether, but 
to take it easier. It is close on 50 years since I started work in 
the City. It has been my proud privilege to be chairman of our 
syndicate since its inception, and I am happy to say I have never 
missed being in the chair at any of our meetings. I feel the time 
has come when I must hand over my office, which entails a fair 
amount of work, to a younger man. The foundations of our 
syndicate are well and truly laid, and you need have no fear as 
regards the future. Were I asked to define the policy to be 
ptrsued by my successor in office I would reply: Cultivate to the 
utmost extent a loyal and harmonious working in letter and spirit 
with the Government in Khartoum, and show every consideration 
to the native population in the Sudan. If this policy is continued 
and adopted all will be well. Let me thank you, one and all, for 
the great courtesy you have shown me during my long spell of 
office, and ask you to extend the same to my successor when 
appointed. 

The report and accounts were unanimously adopted, and, in the 
ccurse of the subsequent proceedings, deep regret was expressed 
that Mr Eckstein was about to retire from the chairmanship. He 
was urged, however, to remain on the board and give his colleagues 
the benefit of his experience and advice, and, in reply, he 
intimated that he hoped to be able to do so. 


From the Stemwinder property in British Columbia shipments 
of ore were continued to December, 1926; when, in spite of the 
low operating costs at the mine and the heavy fall in the Price of 
zinc and lead, operations were suspended for the time being, Aj 
the time operations ceased 28,000 tons of ore had been shipped, 
and there is a large tonnage still available of ore of good grade 
We are now in negotiation to see whether more satisfactory arrange. 
ments can be made with the smelters, so that operations on the 
property can be recommenced on a basis which will be profitable 
to us. In this business we have other associates, our interest bein 
one-third. 4 

On the Yankee Girl Mine, which is also situate in Britis 
Columbia, an appreciable tonnage of gold-silver lead-zinc ore has 
been developed, and there are ore reserves now available of some 
48,000 tons running about $12.50 per ton. Work is proceeding, as 
indications from the present operations are favourable. 

An option on satisfactory terms on the Hatch property in Nev. 
foundland has been taken in conjurction with another important 
company operating in Canada. This area adjoins a property now 
being equipped with a soo0-ton-per-day mill by the American Smet. 
ing and Refining Company. As a result of a preliminary surface 
investigation it was decided that the area warrants further in 
vestigation, and two areas on which there are indications of similar 
mineralisation to the adjoining property are being prospected by 
electrical means, with sufficiently encouraging results to wartatt 
continuation. 

It is too early yet to express any opinion on the possibilities 
of this area, as no well-mineralised outcrops occur, but the geology 
is favourable over an appreciable area. 

It is very disappointing to me to have to make a statement which 
indicates so poor a result for two years of serious effort on the 
part of our staff. Canada does possess mines in base metals and 
precious metals of world importance, but they are few and widely 
scattered, and ve, to date, have not been fortunate enough 
putting our hands on a really big mine, and, as I have stated 
before, we are not alone in this respect. We are dealing in@ 
highly speculative business, and the discovery at any time . 
one good mine might easily result in wiping out past losses a0 
giving us a handsome reward for past expenditures. 

Mr J. A. Agnew seconded the resolution, which was adopted. 





PORCUPINE GOLDFIELDS DEVELOPMENT AND FINANCE 
COMPANY, LIMITED. 
MR. F. W. BAKER’S REVIEW OF COMPANY’S INTERESTS. 

The third annual ordinary general mecting of the Porcupine 
Goldfields Development and Finance Company, Limited, of 428 
Salisbury House, London Wall, London, E.C.2, was held, on 
the 14th inst., at Winchester House, Old Broad street, London, 
Mr F. W. Baker (the chairman) presiding. 

The Chairman, referring to the company’s operations in Canada, 
said: You will see from Mr Weekes’s report that during the period 
under review 644 mining propositions were submitted for the con- 
sideration of the company in Canada. Previously to this period 
there had been submitted 392 propositions, giving a total of 1,036 
properties, particulars of which had been looked into by the 
company. I am mentioning these figures to indicate to you the 
extent of the company’s activities in Canada. Of these many 
propositions only a very limited number warranted options being 
obtained and preliminary investigations made, and even where 
options were secured and developments carried out very few of 
these justified acquisition. 

We have more recently limited our field of investigation to 
Eastern Canada and British Columbia, and, if we are to take 
advantage of opportunities which present themselves, we must 
have men on the spot who are immediately available to negotiate 
on behalf of the company. We have our head office in Canada in 
Montreal, and we have deemed it advisable to retain a subsidiary 
organisation, although to a limited extent, in British Columbia, 


where the development of mining in the last few years has been 
steadily increasing. 





AUSTRALIAN MERCANTILE, LAND AND FINANCE COMPANY, 
LIMITED. 


CONDITIONS IN THE PASTORAL INDUSTRY. 


The 63rd annual ordinary general meeting of the Australiat, 
Mercantile Land and Finance Company, Limited, was held, oD 
the 17th instant, at the offices of the company, 20-22 Colemi 
street, London. Mr Robert H. Caird (chairman and managing 
director) presided. 

Mr J. L. Simpson (secretary) read the notice convening the 
meeting and the auditor’s report. , 

The Chairman, in moving the adoption of the report or 
accounts, said that the year to which the accounts referred a 
been one of great difficulty and anxiety, owing to the 7 
serious drought which had prevailed over a large area of Austra 7 
and he considered the result of the company’s operation was ad 
prisingly good and reflected the greatest credit on those who jas 
responsible for the management in Australia. The year oe ia 
30, 1927, as he had said, had been one of great difficulty, ; i 
to the continuance of the prolonged drought in Qe als 
the spread of the drought over large areas of New South sn! 
The drought in Queensland had been very long and a ied 
especially so over the central districts. Losses of a iy 8 
he was sorry to say, had been very heavy. Such a gi 
this drought had brought forcibly to the notice of 1 ant 
the value of the pastoral industry to Queensland, an bs 
it was a very costly method of education, it had bor ee 
fruit in the shape of bringing home to the —_ an 
necessity of examining the whole situation of the —, a 
view to finding out whether or not the prevailing notons pointed # 
settlement were right. The Premier of Queensland pine inquiry, 
Commission, and that Commission had made a very © regis 
and they trusted that he would induce Parliament to c"Y 
tion giving effect fo the récommendations. 

NEW SOUTH WALES. sew Sout 

While Queensland had been suffering from drought, 


ANKERITE GOLD MINE. 


On the Yankee Girl Mine, which is also situate in British 
over which property you will recall that we took a development 
option, subsequently acquiring and equipping the property with 
a cyenide mill, which has been in operation since June, 1926. 

The results of the first year’s working did not come up to our 
expectations, the grade of ore when milled being found to be 
considerably bélow the average of the assays taken of the ore 
in the mine, due, it has been esta 


u blished, chiefly to unexpected 
erratic distribution of valves and irregular vein formation. These 
conditions were somewhat in evidence during the mine development 


m 
stc 








ation 
Ower 
; day 
Deing 


1 the 


Dents 
E the 
Ce of 
a 
pe, 
rade, 
ange. 
QD the 
table 
being 


‘itish 
> has 
some 
g, as 


New. 
rtant 

now 
melt. 
rface 
r it 
milar 
d by 
rant 


lities 
logy 


hich 
the 
and 
idely 
h in 
ated 
in 4 
p Oi 
and 


d. 


NY, 


ian, 
oD 
man 


zing 
the 


and 
had 
very 
alia, 
sur 
wert 
‘une 
ring 
and 
ales 


r as 
jans 
ugh 
ome 


h a 
and 
da 
Ir; 
sla- 


uth 


November 19, 1927.’ THE ECONOMIST. 699 
——————— ee cD 


Wales had been enjoying bountiful Seasons up till about a year | the total came to about £150,000, as against £47,000 during the 
ae6, with consequent enormous increase in the numbers of live | corresponding eight months of last year. The sales were well 
stock, the sheep numbers being given as 54,000,000—a record, he | distributed over the various estates of the company at prices 
believed for that State, but to balance that prosperity the State | which, as he had said, on the average exceeded the valuation 
had suffered from an excess of ill-advised legislation, which had} in the balance-sheet. A large part of the October sales, how- 
weighed heavily on industry, and perhaps excessively on the | ever, related to their outlying estate at Pirheiros, where an 
pastoral industry. The dry weather which set in more than a | active selling campaign had been inaugurated. In their experi- 
vear ago caught the State in a very over-stocked condition. The] ence in the past it had been usual to get a rush of buyers 
mortality had certainly been heavy and the maintenance of | when a new estate was put in the market, and therefore they 
stock by artificial feeding had been very costly. would hardly expect such a rate of sales to be maintained. 
' FAVOURABLE FEATURES. Those in charge of the company’s affairs in San Paulo predicted 


He hoped that he had not wearied them with this tale of woe, sales amounting to £175,000 for the current year, and up to date, 
but both droughts and adverse legislation had a very direct at any rate, their estimate looked like being exceeded. They 
bearing on their business, and though they showed a very good predicted much larger sales for the ensuing year, but, although 
halance-sheet for the year to June, 1927, he was afraid they could they all hoped that this prediction might prove correct, and 
hardly hope to do so well to June, 1928; still, there were com- we oot come 1 Rr ngs 2s) + geen 
vensations, They had a larger capital to work with consequent prices was now well in hand, they naturally must accept such 
on the success of their new issue of shares early this year at a aan with a note of caution. They had done every thing 
premium of £4; they were to get a good sum from their Bawra possible to encourage purchasers and to foster a demand for their 
shares, and he trusted they might also receive from that corpora- land, and in this connection he might mention that they had 
tion the company’s commission on wool sold during the Govern- lengthened the period cver which purchasers would have oy 
ment control, which for one reason or another had been so long on oto hed decreased the interest payable on — Rees. 
held in abeyance. Those sums should go a long way to make Further, as they were desirous that purchasers should build, they 
up the inevitable diminution in the profits from their own station were making the terms of thets loans as attractive as possible. 
properties. Wool also was a bright spot, and they were realis- As compared with other estates: i Gen Paulo; they haa: tie 
ing good prices for their clip. Then, too, they must remember advantage that their estates were well and attractively developed, 
climatic conditions in Australia were apt to change very rapidly, one - rs Conlpetiy’s’ iaangia’. pomtins cambied then (2 2° 
and recently indications encouraged them to hope the drought facilities which the owners of other estates might not be able to 
was ending, as good falls of rain had been reported from many efford. " Through ‘s long rae of —s they had obtained - 
districts. Though droughts brought heavy loss when they reputation for dealing fairly with their clients and for maintaining 


occurr¢d they must not forget that it was just because the great their estates in « manner which was satisfactory to them. 
inland areas of Australia were dry and subject to drought that 
they were most suitable for the ,~10duction of merino wool, for 
which Australia was famed and held almost a monopoly. 

There had been a good deal of criticism of Australian borrow- 
ing, and no doubt an excess of borrowed money did induce 
extravagance both on the part of the Governments and the in- 
dividuals, but a new and undeveloped land required large 
sums of money to help it along, and there were many directions in 
which it was only by Government borrowing that the necessary 
funds could be secured, where, for instance, there must be long 
delay before an adequate return could be earned, such as rail- 
ways, docks, harbours, water conservation and the like, and there 
was no doubt that the great bulk of the borrowed money had 
been well spent and had enormously increased the production 
°: wool, meat, wheat, &c., thus improving the financial position of 
the borrower and the security of the lender. 


ee seconded the resolution, which was unanimously 
adopted. 














































UNSOLD LANDS. 

On February 28th last they had left unsold about 1,108 acres 
of what they termed saleable lands, while they held a further 
664 acres upon which they placed a very small value because 
they were liable to flood, but they were not without hope that 
the time was approaching when this disability would be removed. 
The directors proposed to make a return of capital to the share- 
holders of 1s per share on account of sales which had been effected. 
From the accounts it was clear that they could have made a 
larger distribution, but as a start in this direction they had pre- 
ferred to act on conservative lines. 

With regard to the City of San Paulo, despite temporary set- 
backs, this prosperous and well-administered commercial city was 
ever expanding, and, fortunately for the company, in the direction 
of their properties. The effect of this increment over a course of 
years was such that, even when they had sold a large proportion 
of their land—say one-third—he would not be surprised to find 
that the two-thirds remaining would be equal in value to that 
of the original total. 

The report and accounts were adopted, and at an extraordinary 
general meeting the proposed reduction of capital was approved. 





CITY OF SAN PAULO IMPROVEMENTS AND FREEHOLD LAND 
COMPANY, LIMITED. 


GREATLY IMPROVED FINANCIAL POSITION—GOOD PROSPECTS. 


The 1sth ordinary general meeting of this ccmpany was held, 
on the 18th instant, at River Plate House, London. 
; . Herbert Guedalla, F.C.A. (the chairman), dealing with the 
wance-sheet, said that the financial position, quite outside the 
joa of the recent debenture issue, showed great improvement, 
aoe ot to the increased sales in San Paulo and the curtail- 
deitealh capital expenditure. The book value of the land sold 
: € past year amounted to £55,036, so that on February 28th 
sailed Ee value of the land in hand on the basis of the inde- 
Labdias ane of the company’s various properties was 
je eee was glad to be able to state that the sales during 
which : nora review and in the current year had been at figures 
rma oat € average, materially exceeded this valuation. At the 
ceil 4 he stated that he thought the sales for the then 
eile ‘ar would show a satisfactory increase over those for the 
Paulo ye but unfortunately, owing to circumstances in San 
‘ae little Increase did not materialise, and the total sales showed 
square on Taking the total areas sold as 56,940 
idea of the waa roughly, 15 acres—to give shareholders some 
the pitts noe ue of the company’s land he would point out that 
had been at ised has been about £3,800 per acre, and this value 
attained despite the fact that quite half the area sold 


came from thej 
Was about Lido pad So property, where the selling price 


The saley § INCREASED SALES FOR CURRENT YEAR. 

e 36k heunadien seven months of the current year to Septem- 
sponding period to about £110,000, against £39,490 for the corre- 
now had the resulic year. He was pleased to add that they 
showing total este for October, which were exceptionally good, 

sales of about £40,000, so that for the eight months 


a 





HERRBURGER, BROOKS, LIMITED. 
GOOD RESULTS AND PROSPECTS. 

The seventh annual ordinary general meeting of Herrburger, 
Brooks, Limited, was held, on the 17th instant, at the Midland 
Grand Hotel, St Pancras, London. 

Mr C. E. Heath, O.B.E., who presided, said that their profits 
had fallen, due entirely to the unrest in the country, the strikes, 
and the distrust of the future which they had brought about. 
Notwithstanding these disadvantages, the dividends had been fully 
earned, and there was something over for a rainy day. Their 
policy in the past had been to put by large sums, partly to reduce 
goodwill and partly to provide for contingencies, and the advantages 
of their past action were now apparent. They had been able to 
strengthen their position by the buying up of three businesses 
making hammers and keys, a complementary industry to their 
own. ‘The reasons for launching out in that direction were that 
when actions were bought from one firm and keys and hammers 
from another, sometimes they did not fit, and, secondly, they had 
heard it was probable that competition as regarded actions might 
develop in this country. They would be in a much stronger 
position under the new arrangement to meet it. All those busi- 
nesses in the past had been run on a remunerative basis, and the 
average amount paid for their goodwill had been something under 
2} years’ purchase. The vendors had agreed that payment should 
be made partly in shares, 18,559 shares having been made over 
to them valued at the then market price of £2 §s a share, so that 
the company received a premium of £23,198 on those shares. In 
addition the vendors had allowed the balance to remain as a 
debt to be paid off out of the surplus earnings of the company 
over and above the 15 per cent. now paid to shareholders, and 
it had also been stipulated that atry income received from invested 
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funds should remain outside the arrangement, Up to the present 
the results of the new venture had been quite satisfactory. As 
far as the current year was concerned, they had improved their 
position considerably, and in respect of actions sold they were 
practically back to the numbers sold in 1925. It must be remem- 
bered that they had considerably reduced the cost of actions to 
their customers, which might affect their next profit and loss 


“account; but, on the other hand, their cost of production had 


also fallen, so that, on the whole, they thought they could say 
that they were doing quite well. 
The report was adopted. 


GOVERNMENT RETURNS, 4c. 
CURRENCY NOTES ACCOUNT—(000’s omitted). 









Date, 6 
: 4 
— 
Mar, 28........ sane 183 ™“ 190 
June 87......0.c000 Ip 123 
Sout. 5 i ale iaiaals 175 140 
Dee. nisi oxeeneee 159 
Mar. 26.........+0+ 1 
June 25... .cccccees 1 leo 
Sept. 24........006- 1% 184 
Dea. Bl... cvscccces 48,111; 133 
wen. = eeccce eovcee 1 112 
une 24........0. . 243,474, 119 
Bept. W.........000 1 
Dec. 30..... piecent 296,’ i. 3 
Mar, 31 ...... sietinn 
June DW... .ccceeses = 191 iss 
oo fens 9 
Mar, 30.......000. 237, 135 
June lncibmuscibeiies 188 106 
Sept. 2B....cccccces 294:' . 245, 226 
Nov. i iiaachnteiiaa ol ee 247, 195 
Nov. 16.......... sé 123 
Since July 21, 19230, notes and include notes called in but 
was fixed at 
Safa es for anh asi rs 
at £247, and for 1927 at 
Apr. 1, 1996,| Week | Week 
to E Ended 
Nov. 13, | Nov. 12, | Nov. 13, 
1926. 1927. |. 1926. 
& & & 
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EXPENDITURE AND OTHER Issuns, 


the Exchequer 
meet Payments from 


Apr. 1, 1937, Apr. 1, 1926, Week | Weer 
Nov. 1 Nov, 1 lent | 
te 1926." 2 



















Nov. 12, Nor 
_REPERDITURE. & | — 
’ a. seecccccee een Hearse 902,576 ee 
Boed Panda 179,02 4.37604, 70H), Bagy 
— Accounts, do, oS 6,042,111) 5,905,627 
Ireland Exchequer .. 2,781,768 3,013,685 
eeceeeceseceses 1,676, 1,504,695 ce 
euguly wotvlens soc) Be a 247,755.51) 5,160,000, sang 
me . 250,88 481,259,669, 6,472,576 "6,9 
treatin | 
the Cages! Bxpentitere (Money) | 
Act, eOSCecverececccocecoooce 73,78: ee 
Under the U Insur- eu 
ones 2 tal Expenditure... 12,932,431 ° | 510,00 
Under the Telegraph (itonsy) 
U ihe Wert indian islands ae 400,00 
oe ee tal B: @eorvecerce oe 
(Money) Act, 1904........00.08 wine co | ow 
t Insurance Acts, 1921— 
Repayment of amounts borrowed .. rR es 
Gedemption of Debt— 
Treasury Bills Seeececeeoesesesossece| 1,501,4 1,499, 50,150,000! 52,220,000 
Principal of National Savings Cer. onan 
repel of ational Savings Bonds i 650,00 
al of ational’ War Bonds ee oe 
the National Debt Commis- | 
8 eeeerereseveeeve 500,000! ee 


Other Debt under the War ical 
Acts, 1914 to 1919 ...0.c.cccceseee! 


Ways and Means Advances Repaid) 548,095,000; 422,84 4,750,000 2,800,000 


Old Sinking Fund, 1907-1908— 
Issued under Section 9 of the 








Finance Act, 1908.........seee00.,_ 2623 ital Naini 7? eal casi 
2,455,874,865) 2,445,026,852) 63,022576 62, 
Galances in Exchequer— iNov. 12, °27.;Nov. 13, %.|(n.or Deu.|/for Week. 
Bank of England Covccccovececoseces 





2,097,027| + 116,583/+ 431M 
545,604/+  82,003/+ 107000 


Bank of Troland ..cccccccccccccece: ————— a. 
Total ule 198-83 + 15016 





Treasury, November 14, 1927. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £40,000,000 in Treasury Bills were opened on Nov. 18, 
1927, and the total amount applied for was £57,885,000. For bills st 
3 months, dated Monday to Friday, at £98 18s 1d, about 44 per cent. 
an@above in full; Saturday at £98 18s 4d, and above in full. The 
amounts allotted were in bills at 3 months, £40,000,000. 



















Amount | Treasury Bills 
Amount + 3 Months 
Date. Offered. — ancage Bate 
1927. & £ ge 4 
Sept. *®SeeeeeeeSeeeeeeeesereeece 45,000,000 64,945,000 4 1 yl 
ae een ocoosinncsns see coveee ee 45,000,000 71,535,000 4 ‘us 
Bept. 30. ..ccccccccceecs eeeveressece 50,000,000 65,435,000 4 7 
SY Misesounannsbinntecedudendes 45,000,000 66.830,000 46 . 
OSS. Maiccscccecsspece spceceses sid 40,000,000 58,365,000 46 = 
Oct. Bl.iccccccccccsecccccccseess.| 40,000,000 65,950,000 461 
Oct, B.roereereerees sdbliaitihinn ««| 45,000,000 59,690,000 ‘ : 4-4 
ov. o ae 
Ml aiisieeenbnuhes Gubhotdads S000 00D So SIE, 47 61 
aoe scstanbonnenies eeeeee eeeceee Seppo 000 Se 000 4 6 sil 
Tenders will be received on Nov. 25, 1927, for Treasury Bills to 


issued to the maximum amount of £45,000,000. 





NATIONAL DEBT—(Million £). 
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Mar. 31, 
1936, 
Mar. 31, 
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POSITION OF THE FLOATING DEBT, M 
Week ended 
wore oe and Moans Advances Bes. Mar, am. Nov. 1a, "27, Wor. 




















OVERSEAS BANK RETURNS. 


HOTE.—The latest returns of the Bank of ia appeared in 
pavanoet bY —— 114,951,000. 116,601,000... 108,668,000"7 Switseriand; Denmark. Lithaamis, Dunst Petana  dapan, Relchebank, 
Aono fens, Do - + 668,096,000... _ 580,175,000. 648,055,000. .+ a ssseine and Egypt in November 12. : — 
Total Floating Debt ik een ~ 783,046,000. . , 115,776,000... . 156,723000..— 855,000 U.S. FEDERAL RESERYE BANKS.—In $’s (000's omitted). 
Nov. 1 Nov. 11, 4, \ 
¢ Includes £37,000, the Ee —- ef an cunt carxied to the Ruchequer 1927. toa.” | Soon. Oscar Noe” 


440 | 2,909,920 | 2,931,800 | 2,956,550 3,851,090 
36,440 |  460,640| ‘3 
3sssio| 3seeio| suse0| sortio| setae 


ies} 704,800 526,380 510,630 38,130 
1,406 650 | 1,327,860 | 1,240,770 14,760 | 1,225, 
5,466,670 5,152,390 B10,000 er 








1,706,440 | 1,734,700 | 1,717,120 | 1,703,000 | 1,750,280 
2,499,980 | 2,368,910 | 2,362,430 10 

2,423,330 | 2,404,290 3405450 2301120 
5,466,670 | 5,166,940 | 6,152,390} 5,130,020 | 6,197,120 


The Bankers’ Gasette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, November 16, 1927. 


ISSUE DEPARTMENT. 











108% 131% | 744% | 753% 137% 
WEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted) 


Nov. Nov. li, ov. 4, t. . 19, 
1927. 1927. 1927. 1927. 1926. 
Total bills discounted .... 103,260 154,570 75,890 110,420 
Bills bought in open mkt. 92,080 91,230 101,650 99,150 
Total pe —- — jo ag 55450 106,400 101,550 . 
Total bills and securities 5 283,940 311,120 
Deposits — Member aan cra 


£ £ 
Notes issued ..+++e+»l69,865,550 | Government debt .... 11,015,100 
ther securities ...... 87 34.900 
Gold coin & bullion ..150,115,550 


169,865,550 169,865,550 


seh 


































BANKING DEPARTMENT. —reserve accoint.... 987,850 957,690 920,480 933,780 853,120 
Ratio of total res. to dep. 
£ £ and Federal Res. note . 
Proprietors’ capital .. — om eet securities 41,335,178 | —lisbilities combined..! _74°7% | 783% | 812% | 795% | 49% _ 
Rest eevee eeeesees ee t: er securities eeeverve 55,621,348 's '000’ omitted 
Public deposits*...... 16.598,673 | Notes ........eee00+ 34,658,925 SS — ak t. ay es ee : D: 
Other deposits........ 98,712,702 | Gold and silver coin .. 1,481,432 Asserts. 1927.'| 1937." ; m. | i. 1936. 
Seven-day & other bills 2,044 Gold coin and bullion.... 6,957 7,423 7,178 7,083 
133,096,883 133,096,883 Bills discounted “viz... | 36e| 7308 | 7.78 a nae | 6630 
* Including Exchequer, 8a ings B ks, € ts ot N ott end se bas Sendo cecsoce 594 589 589 594 694 iy 
Meters aii | of| of8| aft| a | at | St 
Amount, | Inc. or Dec. on | Inc. or Dec, = . ae : ' 
Nov. 16, 1927. Last Week. | Last Year, | Goverment deposita.... | 150s | dT | xaee| Meme | Xeie| Save 
£ F F saiGabilities $0 blic 514% | 504% 509% 619% | 511% 541% 
to liabilities to public.. | 514% | 504% | 509% | 619% | 511% | 541% 
rae eevccece Coeccseccccsocceeesees 3,230,464 + 43,484 + 15,798 * , 
Or iepatia wasijueeesecescnees seriawa | + saess |— ieovses IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
Government securities ........0004| 41335178 | + 25000 | + 6927639 |__| Oct.@l,) Oct. 14, | Oct. 7, | Sept. 30, | Sept. 25, | Oct. 22, Sept 3, | Sept 25, | Oct. 22, 
securities eeeesece eeecsesecces §5,621,348 + 767,688 = 13,801,453 ASSETS. 1927. 1927. 1927. ° . 1926. 
Sess ceoaiais eecensecoten ecccccccece| 36,140,357 | + 682,020 + 1,499,723 Total securities ....} 20,75,36'| 21,14,21'| 21,35,61) 212,52,6)/ 21,93,71 | 2081,19 
Coin and on... . ee evceccccoce isi - 722,085 | — nee Fee nes 2+ se 0 eee ae 10,92,62 ty} bn 10,81,63 | 11,81,66. 
and ballin ics sesccostoal SAMAR 1+ % \|+ ‘259 Inland bills ........| 53586] 591,70} 554,70| 662,10) 53256| 65,2244 
Foreign bille........ 3161 30,18 28,72 3,45 33,07 37,11 
cacy “ae| “me| ae) Men] ae] Ae 
Ww otner 8 . 
ORE euie uo Gensel 28,50,06 | 28,5867 | 27,19,28 | 30,36,97 | 30,90,36 
IABILITIES. 
Capital p:id mes 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50- 
A pontigelabt (07,50 6.07.50 | 507,50| 50750| 49250 
Total deposits ...... 80,39,56 | 81.54,14 | 86,5309 | 84,4606 | 84,535.65 95,60,95 
et ym 98 
nd’n) 
Ady'nces io L’nd’n 939 948 898 920 
Cash, &c., at other 
Banks in London 140 193 21 64 




















ASSETS. 
Gold coin and bullion .... 
Ot which held eoaeee.. 


Poeerereseessesesese 
eevcee 





ASSETS. 
Gold @eeeeeeeoeeetsaeses 
Bilver ....cccccecscccess 
Discounts, advances, and 
other investments...... 


| Notes in olreeliie payable woes 
Deposits and bills payable 
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BANK OF ITALY.—In paper lire (000’s omitted). 


O.t. 3i, Oct. 20, | Oct. 10, ~—- 30, Oct. 31, 
| 1927 1927, | 1927. 1926. 


Total reserve (a) .. 2,902,1) 2,905,599) oe 2,904, 178, 2,436,672 
Other cash ........ 368,658 341,638) 324,794 326,543) 234,785 
Inland bills ....,. | 4,256,5 4,289,559, 4,507,071 — 5,208,510 
Advances to the 

Treasury ...... 4,227,148 4,227,148) 4,227,148 4,227,148 <mees 
Other advances .. 1,521,1 997,1'6) 1,049,871 1,247,382) 905,024 
Securities ........ 333,1 330,989: 331,015 330,960 ae 910 


LiaBILITIES. 
Notesin circulation | 18,089,415 17,757,484) 18,043,787 18,020,529, 18,165,499 
Deposits and drafts 2,993,737 3,627,783) 3,511 1,992 3,323,536) 2.679,282 


(a) Gold lire. 


BANK OF NORWAY.—In kroner (000's omitted). 
a Ng Oct. 31, | Oct. 22,| Nov. 8, | Positio 





Assers. | “Toor. '| “aga7.’| 1996.” [MaySl1914 
Coin and bullion—Gold...... 147,231 | 147,231 | 147,231 | 147,227 44,224 
Balance abroad and foreign 
SE - nesdebiheihwessbunanod 24,495 | 23,339 19,628 65,772 28,533 
and Foreign Gov- 
ernment securities ........ 26,648 | 26,648 31,665 28,510 8816 
ee obeennee 264,682 | 267,881 | 251,849 | 446,530 76,911 
8, 
Notes in circulation ........ : 321,421 | 323,674 | 318.046 | 322,612; 113,484 
Deposits at sight............ 85,632 85542 77,140 | 258,075! 7,188 


BANK oF SWEDEN.—In kronor (000’s omitted). 
Nov. 12, Nov. 5, Oct. 29, Nov. 13, 
1927, 1927. E 1926. 


1927 
ASSETs. Kronor. Kronor. Kronor. Kronor. 
GD onc ncnendestebonsbvtpasensns 20 230,881 981 225,726 
Government securities — Poluee yea ‘ines yt a3 12 
or 
Other Swedish bonds quoted on _ 
as eee is ins kaehedkis ain aoe ouons . 1,304 
paya weden ........ 100,80 72,359 
e a abroad...... eee 98,989 107,614 113,959 84,118 
Balance abroad. ...............0: 55,660 42,084 41,534 40,680 
Advaaces Jeote on government 54,509 “ns 
securi ali bonds @@eereee 48,32: 4 36,584 
Notes in aan ; 485,297 | 502,842 501,188 478,972 
r on eeeeeeeeeeees - 
Government deposits......... Seu 73,956 75,110 82,672 45,247 
Private deposits ........ ....... 24,129 12,788 7.991 


This return is given in greater detail than hitherto, It should, however, be 
noted that the sum of the items *‘ Bills payable in Sweden ” and “ Advances made 

on Government Securities and Bonds ” is substantially less than the figure 
previously given under the heading “‘ Discounts and loans,”’ owing to the exclusion 
of advances and cash credits which are not available as cover for the note issue. 


BANK OF SPAIN.—In pesetas (000's omitted). 








Nov. ov. t. 29, t. ov. 13, on 
Asszrs. 1937. 1927. 1926. 30,1914’ 


5 1937. 1927. 
2,603,192 | 2,603,157 
Silver ............ 615.733 | 33283 a ne 2,556,584 | 521,775 
Loansédiscoun ee aot —4 1,875,281 1.833.293 2.310.288 acorns 
150,000 | 150,000 150,000} 150000} 150,000] 150,000 


esevece 4,212,897 | 4,254, 4,193,450 | 4,200,724 | 4,416,148 
pessanewen 1,016,259 oeisT 996,960 | (965,047 Loseat 
* 92 pesetas 











BAWK OF PORTUGAL.—In escudos (000's omitted). 





AssETs. ov. 7, t. OV. 


. 1927. 1937. 1927. 1926." 
Gold in coin, ete. . 84,385 84,579; 84,364 24.358 48,018 
ncaees 388,299 388,852 


; 
f 
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WATIONAL BANK OF THE SERBS, &¢.—In dinars (000 8 Omitted) 
rs a cs 
1927. 192 


cea Aa=™ 1927, 19a", 7 me 
Other soia and'notes| 8177 | teias| tras; S82) ig 
Foreign oredite......| 371,867 | s8ase| 3a140| sayz) thas 
Govt advances ’7....| 4307s | ageaass | Aagauy | 28267) Lan 
ee aonan | 6 rsa | coca 
otes inc oe . 793.207 
State credits ..... eee 320,253 | 320,236 One —— = 
Deposits ...........- 1,578,237 | 1546278 | 1571.86) | asia! aed 
NATIONAL BANK OF HUNGARY.—In Hungarian Pongs 
omitted). re 
—_ — x=£tae @ | dint SL 1Oc: 40 1A it 
aia ASSETS, sy a oa 7 ~ One | Novy 









reserve— 19%, 
Gold coin and bullion Corerevevocees 


196.859 196.838 ers 
Drafts and BOCES .ccccccecccceccocces — 94,719 i a 
Silver coin and bullion oecececccoce 795 " 
Inland bills, warrants and securities .. 308,391 329,515 296, 590 298,804 18158 
Advances to the Treasury .....0.0+++.| 114,719) 114,766 | 114,766 114,766) 143,19 


LIaBILITIES. 
capital d@ crowns 30,000,000*)| 34,756) 34,756 | 34.756 H6 
Gens jotee fa etenaitaien — veeseseee | 475,058} 507.953 | 427017 44359 Gre 
Current accounts, eee ceeero tgs: éb0e ee 286,284) 267,451 | 305,466} 290,804) 228.06 


*Calculated at pre-war parity of exchange 
NATIONAL BAWK OF GREECE.—In drachme (000’s omitted), 





“2. 0, Sept. 15, ; Aug. a. Aug. 13, | Sept». 
927. 1927. 192 1927, 1926, 
Gold and balances 

detentions 2,433,205 2,339,519 2,408,434 | 2,342,453 | 1,9459% 


and securities....| 3,893,248 3,838,226 3,913,492 3,894,516 | 3,732,042 
Discounts and loans} 3,057,829 3,022,170 ‘ns 2,933,459 | 3,252,610 


Notes in circulation) 5,126,314 4,992,041 | 4,843,084 | 4,759,102 | 4,686)'9 
Government depsts. 984,075 865,020 920,044 796,879 597,568 
peavete G sogete, 2,814,015 | 2,894,701 | 2,840,563) 2,890,152} 216017 

Gates ...... 506,443 306,318 303,188 302,395 | 1,189.14 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Toehervonets—000’s omitted.) (Norsz: 1 Tohervonets = 10 gold roubles) 
| Nov. Nov. QOc:. 15, | Oct. 1, | Nov. 16, 
1927 1927. 1927 1927. 





Assets. ° . . 19%. 

Gold in coin and bullion........| 18,567 | 18447 | 18.374 | 17,363 | 1618 
Platinum eeeseeeeseoeoeosreceseoeee 2,073 2,073 2,073 2,075 308 
Draft in (leas 10%)... Se 3 "re | Ss 
Bills (less 10 % nt)... vssens| 80,939 | 80,446 | 79,519 | 76,752 | 65971 

ties covering advances on 
goods (less sets caves ne 2,274 8 8&6 86 & 
Bank notes .........ccese0s- ‘ai 110,510 | 107,654 | 106,746 [102,657 | 83725 
be cone ones notes may st a 1,490! 1,346 1,254 | 1,343 | 1am 
BANK OF FINLAND.—In F. marks (000's omitted). 

Nov. 8, | Oct. 31, ve i Nov. 8, | tion 

: 1997. 1927. 1926. Marais 

Gold .... eee rennepesepes 318,873 | 319,281 jiaria 328,177 | 3,08 
eile aa eo Essen 1,426,657 | 1,388,552 | 1,366,295 | 1,143,565, 90,7 

Finnish and Foreign Govern- 

ccuedaditoos 449,690 | 430,282 | 426,89, 18% 

eens tees vdsudaci tone 697,379 | 683,480 | 636,554 | 106,15) 
LAisBILITIEs. ! 

Notes in cizculation ........ 1,454,458 | 1,482,975 | 1,440,261 | 1,316,496 | 125 
Deposits at Setieh 2 elena 654,707 | 619,322 | 566022 | 530,340| 235 


CENTRAL BANK OF CHILE.—In $'s (000's omitted). 


Sept. 23, | Sap 16 
ron’ | Sean SSbe7 | isan, ”| ist 


| 
AssEts. 
59,502 | 59518 
Gold abrondcc000c02Tc0:] agguet | gems | ort | sass) 
Eons to Goveranent Bsereee| SAUTE) igee| anes | 706) 1 


Notesof the beak in circulation 964,539 | 268,124 | 268,175 





NATIONAL BANK OF CZECHOSLOVAKIA.—In Cs. K. (000’s 


Nov. 7, Oot. " . 
Sea | Set” | Clee” | tere | Na” 


Gold and silver holdings A br | 1,068.3 
seesee | 1,068,097 | 1,058,343 | 1,058,267 | 1,058,371 1,027,194 
Pe atERBOT nice ed scasaeneees 2,140,638 215%128 | 2151,080 | 2,145,387 | 1.631.548 
State nates debt belanee,..... 482,897 4,504,387 4,604,040 fibvens 4,853,645 

@eeseeeerece eteecece 1,187,561 1,182,027 1,176,828 1,481,539 


940,369 | 658,619 1,212.979 
scevccccces +++! 328,837 | 327,702 | 333,796 | 324,989 | ‘319,826 


BANK OF LATYIA.—tn ats (gold francs) (000's omitted). 


Bank notes in ciroulation .... | 7,388,063 1,662,297 | 6,914,087 | 7,040,637 | 7,265,673 
Check eeecese 
account balances 1,436,481 | 1,293,910 














1927. 


Heeisste EGcate? 


e 
1937. 1926. 


$6 GeGeh E 


paeGcce EEEsEsE 
Brsseeké Rebates 
GbGgetse Geoesee 


aie 





























| 61,422 
| 
Govt. notes in circulation ....) 55,308) 25608 5408 7180 | 20.56 
Deposits Ceeesccccecseevesesece TE 53,476 54,738 | ae 
Drafts eeeeeneee eeeeeeeeeooeeee 63,364 80,584 £0,584 
a... ? +. g . é. 5. 4. 
ag | oul hl eel e8 cle 
EP Erle om ani |e 
% 
Bank rate (changed from5% April 21,| % | % | % a” la” 
bot rag ol dias Pecesevocecscccecesesveesesee tt 
——. Fierce tt i a9 3 i in 
6 months’ do .......s.ccscseceess(4d a a a 
coouee-ss ercccceveccocosocere i¢ Ht laa ‘4 4 4 
Sera iestirtocor coe sngnen ell ; 
Gerd -ncsrsseecorsnacscsececcnssses 3 ‘3 


4) 
Senos sh eal sosssscccig | | | | 


Ce een cod by tender in the preceding Weck 


Comparison with previous weeks :— 
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it Chnneet. Guengne. 
> eebe Oct, 12, 1927 oe % OBl0..ccccccccce Nov. » 1927 ee & 
ee ° — 4 — ee * 68 eeecscccce a 14, 1937 ee 5 
eoeee une oe @ecccces ° 1927 ee 
83,749 ; Oct. 5, 1927 .. 7 Pretoria........ Sept. 10, 1997 ee g 
18255 Nov. 16, 1937 ee 43 Re @eeececeee Oct. ee 8 
37,24 Sept. 4, 1930 ee 6 eeeeeeseceee Jan, 1, 1927 ee 7 
48,853 ss Aug. 26, 1936 .. 6 @ ccccccccce Jane 18, 1935 oe 7 
1,009 ‘ Sere. ier ve 6 8 eocccecccce Aug. 5, 1924 ee 
— U ° eoce . oe 
“4 ad cee se o a “ho Bank atl seh ’ 
° ° ee aces eoceeece Oct, 1 oe 
iM Feb. 8, 1925 20 7 Tokio eeecceceose Oct. i. isa ee 5a 
Lisbon eeoceree July 38, 1926 ee 8 Vienn eescecece Aug. 24, 1937 oe 63 
(000'; New York Fede- Warsaw ........ May 13,1927 .. 8 
ral Reserve oe Aug. 4, 1927 oo 34 —_ 
a, Madrid eveesees Mar. 23, 1933 eo 6 Trish. .ccccccccce Apr. al, 1937 ee 53 
my, Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 
lary tor the public, 84%. 
ua RATES OF EXOHANGE. 
re | 
5 
Se cma] van | MS | Mth | Mpa 
i} sii ee : 
458,133 York ....jdollarsto £1 | Cable | 4 4° 843- 4°874,- 4° 8734, 
2a ey Montreal .--- dollars to £1 | cs 4° 84- P 4 oe ahi 
~~ ‘TBM Paris .....6- francs to £1 1 124-4 124-45 
beeches marks to £1 T.T, | 20°43 | 20° 424-433 | 20°423-34 | 20°414-424 
d .- florins to £1 , 12° 1 
) TMM Brossels...... T.T 34° ‘ 
(3), Mie Milan........ T.T. 0 
% | fe Berne........ francsto£l | .T, 
DR icssanene kroner to £1 T.T 
5.9% Bwckholm .,/kronorto £1 | T.T. 
Copenhagen ,.|kronerto £1 | T.T. 
32.212 Madrid ...... pesetas to £1 | T.T. 
261) HE LUSDOD. 0.000, T.T. 
page schlige to£1 | T,T, 
6,1'9 HE ETBCUC o.000. krone to £1 T.T, 
7,569 Belgrade......|dinars to £1 | T, 


Budapest ....|pengo to 41 
Bukarest ....\lei to £1 
Bitsccssecnee leva to £1 
neee drachme to£] 
piastres to £1 
zloty to £1 
|’. marks to £1] 
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my 24°58d | 25 - 50- z 
0a * As from Oct, 13. ¢ Rate for previous day, 
319 
P CURRENT RATES IN NEW YORK. 
15) The American Exchange Irving Trust Company cable the 
41 following money and exchange rates in New York :— 
al ov. 18, Oct. 20, Oct.27, Nov.3, Nov.10, Nov.17, 
. 1927. 1927, 927, 1937, 1927. 
ba Call * % % % % 
Re a SS 
sis Seabee ante. os ———————Belling Rates, 
615 Non.-mem bh = — 3 ee ee ee 3 oe ee 3 
050 days... ee ee ee oe ee 34 
PE Couneial accept, Haass, ee eS 
030 neha 
i Bates tines 
‘a | Ben, dh sa nest 
fier. ° ee 
Seri: Potato 
a Bri..«-.cheques|Cente for 2 trane 
¢ Switserlang "* " potty 
oon frane 
- Peecee oon ‘or mark 
; Mens esssee rv) Caer Austen. shig. 
Seco to 
S| Seles 
. ” 
Seeses sooo gy for 1 
rane eee “| Se 
teeoe ob drachma 
Tanne... ” Onn, Conte tor $2 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for tchervonetz :— 
oe sterling equals +d tchervontsi. 
1 tchervonets = 10 gold roubles.” £1 sterling = 9:46 gold roubles 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


From September 12, From September 12, 
1927. 1927. 


South Africa on London. 


London on South Africa, 
Buying. | Selling. 


Buying. | Belling. 





Ue: tosetedscteseoes eons ‘ dis, jparto;% pm. prem, 
@eeerescore eeose 1 dis, & ” ae to ry 
BOARS cecccccccsccrees 1 ” ” 
” s 
60 days eoee e eee ” ” 1 ” ” 
90 days Corer esecescoces e 2 ” ” 1 ” ” 
20 days eee reererereseee ” 1 ” 2 ” ee 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEALAND. 





Australia and New Zealand 


London on Australia and 
Zeal on London. 


New and. 











Buying. Selling. Buying. Belling. 

















Aus- New Aus- New Aus- New Aus- New 
tralia. | Zeal’nd) tralia, |Zeal’nd) tralia. |Zeal’nd) tralia. | Zeal’nd 
T.T. eeeeeeeeece ee ee ee oe l 
Demand ee ee a 99: 99. I 
ser] | gee a| | 
seocae” ae = 98 98 









INDIA COUNCIL REMITTANCES, 
The total remittances from the Government of India to the 
Secretary of State for India in Council from April ist to 
,November 12, 1927, were as follow :— 


£ 
Purchase of sterling in India - 13,125,000 
Transfers from the paper currency reserve in England to 
the Treasury account of the Secretary of State for India 
in Council .......e6- eeeeceesevece eeeeseeseseesesesee ee 5,574,000: 


——— ee 


18,699,000 







BULLION. 


The following statistics of imports and s of gold for 
week ended November 16, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 





Exported from Great Britain and 


Imported into Great Britain and 
Northern Ireland. Northern Ireland. 


From— 
British West Africa 
British South Africa 





GOLD MOYEMENTS. 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follows :— 








1927. ARRIVALS, & 1927. WITHDRAWALS. £ 
Nov. 12 . a . se e@eeeeeaee nil Nov. 12 eeeeeeee Seeseeeeeeereee nid 
” s @eeeeeeeeeeesreaaeeseerse af ” acces eeeeeeeeeees nil " 
©,’ ) Witceckchsctmieaiiecnine: Mane tate Sma ... bars sold 7,000 
.” a . eerccece e = eee eee ee sovs ne. 
1 eeeeeeeee eeoececeeccescess BAR FF Be BE Erese 6 e ee eters 
: aR oan terattnchoon bars sold’ 16,000 
Total e@eseeeeteeeeeeeseseseee nil Total eeceseeseeeeeeeeeeeeee 45,000- 


Net withdrawals, £45,000, 


Gop STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on October 31, 1927 :— 





Lf car SHOOSSSHSSSSSSSSSHSSSSSSSSSSSSSSHSSSSHSSSSSFSSES N 
Cash at the Bank of Sisdeccdewt) S508 
aan ents plc Seed 2,152,334 
British Treasury billse— 
Value as on October 31, 1927 eecccccsece 7,763,339 
Other a Dominion Government 
sec 
eeeceoeoecsees 30,081,615 
Value as on October 31, 1927 40,000,000 
40,000,000 


Sipngy Turner, Accountant-General. 
India Office, November 11, 1927. 
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BANK OF ITALY.—In paper lire (000’s omitted), WATIONAL BANK OF THE SERBS, &c.—In dinars (000's Omitted), 
O.t. 31, Oct. 20, Oct. 10, Sept. 30, Oct. 31, at. 

Assers. 1927. 1927. 1937. Toor. | 1906. Asszrs. a 
Total reserve (a) 2,902,153 2,904,318 2,904,178) 2,436,672 | Gold .......++ eeccecce 88,253 88,231 88, : 1, 
Other cash ........ | 368,658 341,638 ’ 43, 234,785 | Other coin and notes 18,177 18,186 17,833 18,322 
Inland bills ...... | 4,256,5 4, 4,507,071; 4,699,133 5,208,510 | Foreign credits...... 371,867 | _ 381,836 391.40 389,347 | hts 
Advances to the: SUID a2 -003caen ssvee|  14816,750 | 1299527 | 1,307,512 | 319647) {RU 

Treasury ...... | 4,227,148) 4,227,148, 4,227,148| 4,227,148, 4,229,412 | Govt. advances ...... S| 4,589,255 | 4,389,237 | 4,389,210 cass 
Other advances 1,521,133 997,1'6, 1,049,871 1,247,382) 2,905,024 LisBILITIES, 1,003 
Securities ........ 333,148, 330,989, 331,015 330,960) 346,910 | Notes in circulation. . 5,924,154 | 65,793.207 5,775,077 5,875,641 6,00LSy 

LiaBILITIEZ<8, State credits eeeerere 320,2 320,236 520,218 320,191 52.73, 
Notesin circulation | 18,089,415) 17,757,484 18,043,787 18,020,529, 18,165,499 | Deposits ............ 1,378,237 | 1,546,278 1,571,86) 1,461,973 
Depositsand drafts! 2,993,737 3,627,783) 3,511,992 3,523,536) 2.679,282 a 
(a) Gold lire. NATIONAL BANK OF ca Hungarian Pengs (000; 
. omit 
BANK OF NORWAY.—In kroner (000's omitted). it eo mitted) 
Nov. 7, , Oct. 31.) Oct. 22,) Nov. 8. | Position ASSETS, Nov. 1, t. 31, Oot 25, /O5t 15) Nor, 
— 7, a 7 22, ma! 8, May31.1314 Misted seaanee— me ae. ist. Asti. 1% 
AssETs. . * . . old CO n MELION = pecesccccecces 96,846 96,839 5 96,833; 
Coin ana d,s... N47a5 | 16TAS | MATS | MATRIT) EM | rates and notes .-ssecsseccscsecees | 104362] 102969 | ‘98'719 eh ike 
Balance abroad and fo Silver coin and bullion ..........ee0. 795 778 174) ™) ty 
sos ses oasign Gor 24,495 | 23,339 | 19,628) 65,772 | 8,553 | Inland bills, warrants and securities .. $08,391 $29,315 296,590} 298,804) 18155 
ernment securities ........ 26608 | 25,648| 31,665] 28510) ggig | Advances tothe Troasnty »......000..) 24729) 14766 | 114,766) 114,766) Lieu 
Discounts and — epeccoce 264,682 | 267,881 251,849 416,530 76,911 Share capital ( (gold gold crowns 30,000,000*) anne wean 34,756] 34,756) My 
Notes in circulation ........ Saal | 323674 nage 322,612 113,404 Garren * aan deposits, ao. ...... 286/284 S67161 | 305'%65 290804 mod 
SS  Saweerreesers on Se ae ae Een. *Calculated at pre-war parity of exchange 3 
BANK oF SWE «—In kronor (000’s omitted). ; 
Nov.13, | Nov.6, ) Oct.09, | Novis, | _WATIOMAL BAWK OF GREECE.—In drachme (000's omittei, 
1927. 1927. 1927. 1926. ~~ 30, Sept. 15, Aug. Aug. 13, | | Sept. 30, 
ASsETs. Kronor. Kronor. Kronor. Kronor. 927. 1927. 192' 1927, 1926, 
GR nncsn eens ssabeosbsimecneete 230,820 230,881 230,981 225,726 Gold and balances 
Government securities —Swedish 11,072 11,072 11,072 11,212 abroad .......00. 2,433,205 2,339,519 2,408,434 2,342,453 | 1,945,9% 
Foreign 71,854 71,495 71,495 A,300 Government ioans 
Other Swedish bonds quoted on and securities 3,893,248 3,838,226 | 3,913,492 | 3,894,516 | 3,732.4 
foreign bourses .........0...- 1,082 1,082 1,087 1,304 Discounts and loans| 3,037,829 3,022,170 2,938,316 | 2,933,459 | 3,252.60 
Bills payable in Sweden ........ 94,176 100,802 94,222 172,359 

™ 2 abroad.......... 98,989 107,614 113,959 84,118 Notes in circulation) 5,126,314 4,992,041 4,843,084 4,759,102 ‘en 
Balance abroad............0..+: 55,660 42,084 41,534 40,680 Government de 984,075 865,020 920,044 796,879 
Advaaces made on government Private ¢ depets.| 2,814,015 2,894,702 2,840,563 , 2,890,152 ach 

securities aud bonds ........ 48,324 54,509 45,716 36,584 vate ts at 
LiaBi.itizs. fixed dates ...... 306,443 306,318 303,188 302,395 | 1,18914 
Notes in circulation ........0.- 485,297 502,842 501,188 478,972 ; 
Private deposite seers cic] geias | _Iames | “reo | anes RUSSIAN STATE BANK.—Note-Issuing Department. 


This return is given in greater detail than hitherto, It should, however, be 

a that the -— of the items *‘ Bills payable in Sweden ” and “ Advances made 

Securities and Bonds ”’ is substantially less than the figure 

oeesiously ~ a under the heading “* Discounts and loans,”’ owing to the exclusion 
of advances and cash credits which are not available as cover for the note issue. 


BANK OF SPAIN.—In pesetas (000's omitted). 









Nov. ov. t. 29, t. ov. 13, ition 
| 2987. | 1927. 1927. 1926. 30,1914" 
-| BetS.192 | 2605157 3600.94 2 | acest £21795 
* Loans&discounte| 1,837,109 099 1 725 
Bis [Ss | tae | ines | Staee | are 
150,000 | 150000| 150,000| 150,000 
4,212,897 | 4,254,347 | 4,193,450 | 4,200,724 | 4,416,148 1 
1,016,259 | ‘976,147 | ‘996.960 | 965,047 Losnat? S750 








NATIONAL BANK OF CZECHOSLOVAKIA.—In Cs. K. (000’s 
omitted). 














Nov. 7 Oct. Oct. Oct. N ’ 
ona oi <i ear.” | Sse.” | Sen asa7.” | “yous.” 
Gold ons esee| 1,068,097 | 1,058,343 10enT 1,058,371 | 1,027,194 
eee oem apenosees ~ ine 2,140,628 | 2,133,122 | 2,151,060 | 2,143,387 | 1,631,548 
Discounts and advances ...... 101,158 93,811 | 104,621 | 105079 211,352 
Soe nates debt balanee....0. 4,582,897 | 4,594,387 4,604,040 | 4,611,862 | 4,853,645 
: adsets ..... seecce eteecee 1,187,561 1,182,027 1,176,828 1,153,919 1,481,539 
Bank notes in circulation ....| 7,388,063 | 9,662,297 6,914,087 | 7,040,637 | 7,265,673 
Check account balances......| 940,369 658,619 1,293,910 | 1,212.979 
Other liabilities ........ socoee! 328,827 | 327,702 | (333,796 324,989 | 319,826 
BANK OF LATYIA.—tn lats (gold francs) (000's omitted). 
ov. 9, q 26, | 
Assets. 1977, ° 6 1936. 
Cas CEReg eS mas ‘oo| 83,669) 83,667: taase ieee 23,671 
COIN... ccccccccees 3,839 3,921 3,887 3,935 2,058 
Balance abroad ee orveccces 49,130 48,233 48,129 47,131 
10te 8,716 8,369 | 7,996 | - 9.825 iObeL 
72,338 ea 72,022 | 71619 | 70,528 
163% | 16931 16,426 | 16651 11,370 
32,234 31665] 31971 na 29,390 
2612 2613 2,237 
ia | a| be| Us| bel 
50,799 sal SLAG6 | 495,584) 16,935 
Rion! is! fa| S26 | Bar| et 


(in Tehervonets—000’s omitted.) (Norm: 1 Tohervonets = 10 os roubles ) 
Nov. 16, | Nov. 1, | Qc. 15, on | Nov. 16, 

Assuts, 1927. 1927. 1927, ims 

ones in note and bullion.....0.. 18,567 ao 18,374 11.365 ae 








eeeseoe @eceecesercesssoos 2,073 2,073 2,075 
ikedo- eeecerceoseoes 7,881 He 7,682 7,460 5549 
Drafts in (less 10% )....| 266 266 2€6 266 183 
Bills 10% Ot)...ccc0-; 80,939 | 80,446 | 79,519 | 76,752 | 66,971 

ties covering advances on 
goods (less 10%).......... ss 2,274 86 8&6 86 & 
SE. ccncbieteneatpencas 110,510 | 107,654 | 106,746 |102,657 | 897 
Bilonse to wikich notes miny ot 1490} 1,346 | 1,54 | 1363 | 1am 
BANK OF FINLAND.—In F. marks (000's omitted). 
Nov. 8, | Oct. 31,; Oct. 22, o-. zm | ton 

A 1927. 1927. 1927 Ma: fay 
Gold ....... oe wsateeeenee 318,873 | 319,281 319,712 “rt "ial 
eile ab dain Oe ji foreign 1,426,657 | 1,388,551 | 1,366,295 | 1,143,565,  %379 
Finnish and Foreign Govern- 

rities..........+. 449,690 | 430,282 | 426,896, 218% 
aon loans ........ 703,742 | 697,379 | 683,480 | 636,554 | 10151 
1, 1 | 1,316,496 | 12391 

Notes in ctsoulasion seeseons 1ne.ee 1,482,975 | 1,440,26. 516.096 | tas 





CENTRAL BANK OF CHILE.—In $’s (000's omitted). __ 
t. 14, 1, ta, Bape tog 
1927. 1927. 


| 
} 
| 
| 


AssErs, 
Gold at home. ....cccccsccccces 
Gold abroad 


‘ssl 
Ee 
Discounts and advances ...... 


69,524 | 59,537 
32.167 | 438,306 casn 433,856 
Sr 27,867 | 28,964 | 32,588 | 


Loans to Government ........ 8,366 7,866 7,866 7,866 196 


LiaBILitTIEzs, 
Notesot the bankin circulation, 964,599 | 968134 | 26875 rd 
Govt. circulation eoee §5,302 55,608 ’ j 

eeeeeeeeseoeoseegoaeesese 68,285 61,721 63,458 ATS ae 








ma trom 5% April 21,| % | % |.% 
ut. 
60 days’ bankers’ srr + a 


(Treasury Biils)— nat 
“= Denthats creases AG ORR aa Be 
to day 2 ase 4 | 4 


Au 


Shore ‘allowances: Banks ........ la} 
. @ee0ceee0 


os 
houses at CAL] ccccceceses a 


t Additianal to those offered by tender in the preceding week. 


_fompecean ath pereiogs yams tn 


Loans—Day 
"Biseount 










“Teta 


[SRV SE MeworagewerP ry 
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wag 


, cet et et en Pl en t,t et OS O48 OD Ped OD 


































’ 
ne OVERSEAS SANK RATES. 

ti Changed. Changed. 
ts Oct. 1 9 1927 ee % OBlO..ccccccccce Nov. 1, 1927 oe 2 
v. 8 . June 7 1927 . 10 Paris crccccccee A . 14, 1937 eo 5 
026, cioaiann June 23, 1922 oe 7 @occcess Mar. 8 1927 ee 5 
83,748 y Oct. 5, 19237 . 7 Pretoria........ Sept. 10,1 

pt.10,1927 .. 6 
1s Nov. 16, 1937 ee 44 Reval Peccccccce Oct, 1, 1926 ee 8 
204 Bept. 4,1 ee 6 Riga...cccccccee Jan, 1, 1927 oo 7 
“ Ane 19a? ao : Rome eevcccorcee om ee oo J 
ee eervceececce ug. ? oe 
June 23, 1927 oo 6 Stockholm eooe Apr, oe 
at June 20, 1887 oa . Swiss Bent Pum . 
o ow BCOB ccccccce Oo ee 
ot) Feb. 8,1935 .. 7 Tokio ...c.ccc00 Oct: 18, 1927 ** sab 
Lisbon eeeeeree July 28, 1936 ee 8 Vienna eeesccce Aug. 24, 1937 oe 63 
(000; New York Fede- Warsaw ...ccoce May 13, 1927 eo 8 
ral Reserve .. Aug. 94,1927 .. 38 | ——————————__________ 
en Madrid ecoverese Mar, 23, 1 oe 5 Trish. .ccccccccce Apr. al, 1937 ee 53 
= Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 
1am for the public, 84%. 
18 RATES OF EXOHANGE. 

™ 
181,568 j nN 
1436) Nov. 19, | Nov. 11, | Nov. 18, 
; London on Usance; Par. 1926. 1927,' | 1927. 

i 7 
458,133 Wew York ....jdollarsto £1 | Cable | 4 4° 843-2; 4°875-35 | 4° 8734- 
228.04 Montreal... (dollars to £1 | Cable | 4 aban ¢: Beha ¢-aeihit 
— Paris ....0+0 francsto £1 | T.T, 25 136 124-4 124 

a dee marks to £1 T.T, | 20°43 | 20° 424-434 | 20°424-34 { 20°414-424 
r ,. florins to £1 T.T, | 12107 | 12°1 12 074-08 12° 06- 

)) TED Brossels...... belga to T.T. | 35°00 | 34° 86- 34° 938.44 | 34° 928-35 
t%. Mad .ccccces lire to £1 T.T. | 25°224 | 116 89+ 70-80 89°60-76 
6 Berne....++.- francs to £1 T.T. | 25 25°14-15 | 25° 254-264 | 25°27-28 

Osl0....eceeee kroner to £1 T.T | 181 18 « 89-92 18° 45-7 18° 33-5 
15.9% Stockholm ..|kronorto £2 | T.T. | 18159 | 1817-18 | 18-10-11 | 18° 94-104 
D cepted Betas T. : * 62 * 65-7 
al Lisbon,....06- Panes 00 enen. v7. | 533d at 3 ani? 
Vienna ...... schlige to41 | T,T, | 34°584 | 34° 38-43 * 50- * 53+ 
6,119 Prague ......\krone to £1 | ‘T.'T, | 24°02 | 1635-8 1644-3 | 1644-4 
1563 Belgrade......\dinarsto £1 | T.T. | 25°22) | 273-6 276—7 276—7 
0.173 Budapest ....|pengo to £1 T.T, | 27°82 | 27° 65-80 27 * 80-85 27° 83—6 
pe fea | 2e | Batata | are | ae 
OK RE Athens "-""""‘ldrachmm ogi] Ti, | 25-225 | 390-5 | 367—70 | 366-9 
Constantin’ple|piastresto £1) 7T.T. | 110 | 958—63 910—20 928—335 
Warsaw ...... zloty to £1 T.T, | 43°38* | 42—45 43—44 a4 
4) Helsingfors ..|F.marketo£]} T.T, {19323 | 1928-8 1938— 193; 
a Kovno,.......|lits to £2 T.T, | 48°66 a a | 48q— 
un eocccees Est.mks. to £) T,.T, ee —40 } 1 
me Riga.......... late to £1 TT, | 25°22) | 25°15-25 | 25°15-30 | 25° 15-30 
7 Alexandria ,.|piastres to £1 Bight Ly ST y5-% 97 \ 97 
7 Buenos Aires .|pence to peso} T.T. | 47 4543—48 «=| 4749 — | 47 

8 PE Mowrte pence peop we] at eat SHE | ot, 
«-|pe ode omit —Di 
7 Yatparnieg Hollaes tol. 0 a 40 Saxe 39°42 39 ° 47 

teeeeces er. ‘ rem. rem. rem. 

& Calcutta ..,./ater, to rupee .T Toto 1/53 =n 1 : FY ie Pr/58 
n Bombay ...... ster, to rupee} T.T, } ola 1/583— 1/584—33 | 1/5g2—1/5° 
, Mains :.....ser. o rupee| ‘-T. |) Sovn, VSii—¥2 | 1/635— | ust 1/598 
m Hong Kong ..|ster. to dollar| .. : 2 2/0- ah 
art Shanghai ..,.\ster.totael | 1.7. ee | 2/5a-2/ 2/64-2/7 2/7- 

Singapore ster, to dollar} T.T, | 28 4d | 2/34§-2/ Sfq- 2/3 
SF sosvediz ster,toyen | T.T. | 24°58d | 2/0:-2/044 |1/1045-43 “2/1 
a Manila tied ster, to peso | T.T. 24-0664 tas ofa #28 Oya §=—- | #28 Ova 
ia, exico ...... nee so dole| T.T, | 2458d | 23-30-80 | 234— 235-24 
5,031 * As from Oct, 13. + Rate for previous day, 
1,379 
- CURRENT RATES IN NEW YORE. 
i151 he American Exchange Irving Trust Company cable the 
followi : BEY, 
mu clowing money and exchange rates in New York :— 
5 Nov. 18, Oct. 20, Oct.27, Nov. 3, Nov.10, Nov. 17, 
_ 1927. ae = eg 7 
= Call money ............. @occcce 4 ee 0° ee oe oo 
- coll) | ee ad ee a af at at 

————Belling 
rt 
050 
$66 
930 
4 
656 
113 
on 

Dollars for 
a tor 
,. Cente for 

5 for 
tor 
ae f 
, Cts. for 

cove up [Conte f 
for 

| for 
| for 

Cents 
i for 
4 for 
for 
for 
cae 1 
The A AND SOUTH AMERICAN EXCHANGE RATES. 

- following teres South American Bank, Limited, quotes the 

ates of exchange :— 

Country, | Method of sat. | Rate, 








Sacaeai Colones to 
*eoee. (DENCE 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for tchervonetz :— 


£1,000 sterling equals a tchervontsi. 
1 tohervonets = 10 gold roubles.” £1 sterling = 9°46 gold roubles 


SOUTH AFRICAN EXCHANGE RATES, 


The South African Banks quote the following rates :— 
Union of South Africa, Union of South Africa. 
From September 12, From September 12, 
1927. 1927. 


London on South Africa, South Africa on London. 
Buying. | Selling. Buying. | Selling. 





TiT, scscccccccccccccoees se dis. (par to, % pm. prem, 

@eereeesesecee eee 1 dis, » ae § to Oy 
30 days Peeveceovesersces 1 ” ” ” ” 
60 days @eererseeecsses eee 2 " cy 1 ” yo 
GO AAYS .ocg-rcccceee oe 2 ” ” 1 " ” 
120 days ......cesecseees % ns 1 ” 2 ” 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEw ZEALAND. 




















London on Australia and Australia and New Zealand 
New Zealand. on don. 
Buying. Selling. Buying. Selling. 
Aus- | New | Aus- New | Aus- | New | Aus- | New 
tralia. | Zeal’nd| tralia. | Zeal’nd) tralia. |Zeal’nd! tralia. | Zeal’nd 
PM, sdccccceee si - om ee 
Bas. so | ob | a8 | a3, | took | tool 
gor] BIB) S| S| BB) |e 
ys eeesee ee ee 
90 days ...... 96 98 98 Ke 





INDIA COUNCIL REMITTANCES, 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1st to 
,November 12, 1927, were as follow :— 


£ 
Purchase of sterling in India .. 13,125,000 
Transfers from the paper currency reserve in England to 
the Treasury account of the Secretary of Siate for India 
in Council ......... 


eeereeseeeeee eeeseeeseese 


5,574,000: 


18,699,000 


eeeeeeceeeseeeeeeeeeeeeeeseseeeseee 


BULLION. 


The following statistics of imports and exports of gold for 
week ended November 16, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 











Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. . 
From— & To— 
British West Africa ........ 124 
British South Africa ........ 572,893 || Ge 


GOLD MOYEMENTS. 
The arrivals and withdrawals of gold during the — week 








as announced by the Bank of England, have been as ws — 
1927. ARRIVALS, £ 1927. WITHDRAWALS. z 
Nov. 12 eeeeeeevece eeeneeee eee nil Nov. 12 eeeereee Ceeeeeeeeaereee nil 
a 14 Seoeeeoesseessesecse seere nil ” 14 Se Pereeseeesreseseeeeees nil 
® BB i cecescdccvcsesescccces nil x» 15—Germany........ 10,000: 
we  . BBivavdcheckivsststeconces nil 16 ...ccccccoce--Darssold 7,000 
- a ecoseee eee eeeeeseeosees = 17. Egypt, &c seeereoss sovs 7,000: 
po  j§}§8@ eecsersseses eeoreceresess . ee ee ** ene sold’ 5,000. 
Total eeeeteeeeeeeseeeesesese nil Total eeeceeeseeseaeeeeeeeeee 45,000- 


Net withdrawals, £45,000, 


Go.tp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on October 31, 1927 :— 


In India SOSH SSHSSSSSSSSSHSSHSSHSSSSSSHSSSSHSSESHESHEHSSESEES N 
"Gaal at the Bank of England 2,716 
at @eeeeneeseese 
een teteins seitdacse esha thennseh<aivntn 2,152,334 
reasury 
Value as on October 31,1927 ........+. 7,763,355 
Other British and Dominion 
1927 30,081,615 
Value as on October 31, pecbbdeecees ,081, 40,000,000 





40,000,000 
Sipney Turner, Accountant-General. 
India Office, November 11, 1927. 






























as follows :— 
GOLD. 


During the week under review £43,000 has been withdrawn 
from the Bank, increasing the net efflux this year to 4,904,000, 
end since the resumption of an effective gold standard to 
£,6,228,000, as set out in the daily bulletins at the Bank. 


SILVER. 


The undertone has remained fairly steady although actual 
business has been mostly the reflex of yen speculation in 
Shanghai, where opposing groups of speculators contend from 
day to day; hence the swaying quotations in this market. 
: Indian orders have not been so much in evidence as last week, 
; and America has been inclined to refrain from selling except 
| on any sharp advance in the price. The quotations reached 
on the 14th inst., namely, 26};d for cash and 26}éd for two 
months’ delivery, were the highest fixed since February 19th 
last. Silver continues to flow to China in large quantities. 
Within eight days (October 28th to November 4th) silver 
amounting to over 2,700,000 ounces was shipped from San 
Francisco to China. The Chinese New Year holidays next 
year extend from January 23rd to January 26th. The follow- 
ing were the United Kingdom imports and exports of silver 
registered in the week ended the gth instant :—Imports.— 
Mexico, £154,486; other countries, £,2,293—2,156,779. 
Exports.—Germany, £:54,050; Egypt. £14,900; British India, 
£72,534; other countries, £:3,168—Z£,144,652. 


ti 
! Messrs Samuel Montagu and Co. write on November 16th 


cine bashorenniiareesincston 


IE ag FP TIT NS Ae Tat Ye eT Oe 


al aed apr 


Inp1an CURRENCY RETURNS, 


(In Lacs of Rupees.) 
Oct. 22. Oct. 31. Nov. 7 

Notes in circulation ..........+. 18,301 .. 18338 .. 18,277 

Silver coin and bullion in India .. 11,537 .. 11,558 .. 11,483 

Silver coin and bullion outof India... ee es ee o* 

Gold coin and bullion in India .. 2,976 .. 2,976 .. 2,976 

Gold coin and bullion out of India... se ai ee ee 

Securities (Indian Government) .. 3,663 .. 3,675 .. 3,689 

Securities (British Government).. 125 .. 129 .. 129 


No silver coinage was reported during the week ended the 7th 
instant. The stock in Shanghai on the 12th inst. consisted 
of about 56,300,000 ounces in sycee, 73,700,000 dollars, and 
5,160 silver bars, as compared with about 59,400,000 ounces 
im sycee, 74,900,000 dollars, and 5,680 silver bars on the 5th 
anst. 


apelin eR eee en 


GOLD AND SILYER PRICES. 




















oes Silver—Per Ounce. Silver. 
Ounce. Cash. Forward. Cash, 
1927. sea d ad d 
Nov. 12....| 84113 | 26 264 |Nov.25,1921..| 375 
14....| 84 11 262 24,1922..| 32.5 
eee-| 8411 26 264 23, 1923.. 33 
‘4 16....| 84114 | 26 21,1994..| 332, 
ee. 17....| 84114 | 26; 20,1925..| 32 
is 7 18....| 8411, | 26% 26-5, 19,1926..| 253 
Habe ; 
NOTICES. 


Barclays Bank, Limited, have opened a new branch at The 
Broadway, Gunnersbury lane, W. 3, under the management 
- of Mr F. V. Jacoby; also a new sub-branch at Goxhill, Lincs, 
under the management of Mr F. C. Houghton, who is also 
manager of Barton-on-Humber branch. 

The National Provincial Bank, Limited, announces that Mr 
H. J. Sedgwick has been appointed registrar in succession to 
: ' Mr G. A. Cosser, who has retired on pension after 44 years’ 

ae | service; Mr H. F. Dana has been appointed deputy-registrar. 

A branch has been opened at 179 Ashley road, Upper Park- 
stone, Dorset, the officer in charge being Mr E. H. Harrison, 
and under the supervision of Mr A. B. H. Read, of the West- 
bourne branch. 

A The Commercial Banking Company of Sydney, Limited, 
is announce that the business of their branch at 69 King William 
| street, E.C.4 (formerly the Bank of Victoria, Limited), will 
be transferred on Monday next, the 21st inst., to the principal 
P| ise London office at 18 Birchin lane, E.C. 3. All communications 
b pee en. we to the latter address on and after that date. 
: : r J. G. Watson and Mr J. G. P. i joi 
assistant managers in pit ie ae 
The Midland Bank have i 
| | et Mlatints. Merde —* a new branch at 30 High 


; . . Branches of the National Bank of Australasi i 
ta opened at Woolloongabba (S. Semeene!, “teen ee 


S ccapicheanr eagle 


,and Bassendean (receiving office), W. Australia oo 
ivi as . The follow. 
ing povriviong offices closed :—Halbury, Hoyleton, sath Hom: 
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of Glyn, Mills and Co., has been elected president of the Chartereg 


elected vice-presidents, 
for the ensuing year. 


of Commerce for the ensuing year. 






























































Reports and Notices, 


The directors of the Southern Union General Insurance 


: Se ; Co, 9 
Australasia, Limited, have decided to make no appointmen . 


; t fr 
outside to fill the vacancy caused by the death of Mr James Seiad mmi 
Mr Kenneth Morrison, who was previously assistant manager avs. 


a 
sea <« 


has been appointed acting manager. 
Brigadier-General A. Maxwell, C.B., C.M.G., D.S.O. (London\ 


Institute of secretaries. Messrs W. G. Verdon Smith, CBE 
(Bristol), Bristol Tramways and Carriage Company, and (. ih. 
Gough (London), National Discount Co., Limited, have been 
and Colonel William Parker, D.S.0, 
(London), Municipal Trust Co., Limited, has been elected treasurer 
Mr W. H. Stentiford has been appointed 
the Institute regresentative on the council of the London Chamber 


roug! 
| We are informed that the ‘* Bankers’ Almanac and Year Book” say 
1927-28, will be published on December 1st. 


ee 


GOVERNMENT STOCKS, &c. 


BULGARIAN 6 PER CENT. LOAN, 1892.—Bondholders are requested 
to lodge without delay at the Ottoman Bank Coupon Office, 123 li 
Broad street, E.C., the coupons due January, 1928, now in the'y 
possession, which will be utilised as talons, and in exchange for 
which new coupon sheets will be issued commencing with th: 
coupon due January, 1928. The coupons due January, to28, o 
the new sheets will be payable on and after that date at the rate 
of 37 per cent. of their nominal amount in pounds sterling at the 
coupon office of the Ottoman Bank as above. Barred coupons 
relating to this dividend will be payable in Czechoslovakian 
crowns at the rate of 0.952 crowns for one franc nominal converted 
into sterling at the rate of the day. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1 to September 30, 1927, compared with 
these for the same period of 1926 :— 


A. 


(03, 









* Monopolies, To- 
bacco, Stamps, 
and 


Stamped Paper. 


Pireus Customs, 


— 














Drachme. Drachme. © 
Gross receipts, September, 1927 ..| 16,376,769.10 81,198,826.50 
Do do do 1926 ..| 17,892,476.05 50,663,708.30 
Estimated receipts for nine mths. 
(Law of Control)............| | 21,675,000.00 8,025,000.00 a 
Actual receipts for nine months, : 
1 ° ig @eeeseesseeesesevese 123,244,919.70 559,639,425.45 ) t 
Actual receipts for nine months, " 
1 ° _ @eeeeseseeesesesese 165,846,742.75 407,301,155.50 
ne 





* Exclusive of increases in duties and selling prices not subject 
the system of plus-values. 


from the 
per cet. 
est anc 


Note.—Of the surplus over the estimated receipts 
monopolies, tobacco, stamps, and stamped paper, 49 1-5 
is applied towards increasing the minimum rates of intel 
sinking fund on the external gold loans of 1881 to 1593. 


STATE OF BAHTA.—The Ethelburga Syndicate, Limited, — 
that they have received from the State of Bahia further ~ 5 
which will enable the payment of the following coupons seal 
made :—1904 loan, November 1, 1925, and May 1, 1920; ae 
January 1 and July 1, 1925; 1915 loan, January 1 and July 1, 19 
1918 Treasury bills, July 1, 1924, and pene ota 
notice will be given by the bankers for the respective loans 
coupons may be lodged for payment. 


RAILWAYS. 


MEXICAN RAILWAY.—The gross receipts for half-year ends 
June 30, 1927, amounted to $6,706,708, as compared oe mounted 10 
for corresponding period of 1926. Working expenses nal of 1926 
$6,079,698, an increase of $82,023 compared with ee -— 
It is pointed out that under normal circumstances version of 
would have shown a reduction, but the discount on cn sncurred 
silver currency into gold pesos and the loss on Se ks powel 
by the purchase in dollars and sterling of oil fuel, Y eae 
and stores considerably increased the cost of eorseal discharged 
charge to revenue in respect of compensation pa! oo be charged 
workmen amounted to $150,000. A similar amount, | ea to be 
out during the current six months, will complete Payee cunt is 
made under this heading. The balance to net raenee sar 19%: | 
$627,010, against $1,135,626 for corresponding hall )"™ items 


ee Additio 
standard rate of 24d to peso this is £62,701. es amount 
received make net revenue credit £63,195: Pines eat £37.28 . 


to £120,416, making a debit to net revenue for 
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cing the total debit of net revenue account from £764,661 to 
1,882. The net receipts from July to September, 1927, were 
K- 100, against $330,600 for same period of 1926. 





BANKS. 
‘0. of RANQUE BELGE POUR L’ETRANGER.—In past years the instability 
from f the currency situation caused the board to bring in all foreign 
ving mmitments at the rates of exchange conventional in pre-war 
; avs, Towards the end of last year Belgian currency was stabi- 
ager, ad at 175 to the Z, sterling and proportionate rates for other 
reign currencies. The rates have stood the test of experience, 
don}, 4 the board has, therefore, adopted them in collating the united 
tered alance-sheet of the bank on the basis of the balance-sheets of the 
BE. veral branches. It is, therefore, not possible to compare the 
H cures in the latest accounts with those of previcus balance-sheets. 
a he balance to the credit of profit and loss account enables the 
been ank to propose the maintenance of a dividend of 10 per cent., 
8.0, ee of tax, on its shares, and the allocation to reserves of an even 
surer rger amount than last year. The net profit of the business 
integ ear ended June 30, 1927, amounts to 19,672,124f; add balance 
we rought forward from the previous year, 1,172,957f. It is proposed 
at this sum be appropriated as follows :—Reserves, 10,000,000f ; 
rovision for taxes, 8oo,ooof ; dividend at the rate of 10 per cent. 
00k,” ax free), 7,500,025f; directors’ fees (tantiémes), 789,928f ; leaving 
balance forward of 1,755,140f. If approved the dividend will be 
ayable, free of tax, from December 1st next. ©n the fully paid 
hares, at the rate of sof, on presentation of coupon No. 22. 
MISCELLANEOUS. 
ested 
; Ol A. J. STEVENS AND CO,—The profit for the year ended August 31, 
; q27, shows a profit of £17,287, against £44,891 in preceding year. 
their he ordinary dividend is 7} per cent., against 12} per cent. The 
e for arry-forward is £15,728, against £28,136 brought in. Cash and 
1 the ills stand at £116,387, against £101,514. Debtors are at £80,465, 
8, on gainst £92,033. Stocks are at £211,712, against £245,327. Total 
rate eserves amount to £100,006, against £90,005. Creditors are at 
t the (03,932, against £74,868. 
sm ANSELLS BREWERY, LIMITED.—The net profit for year ended 
an eptember 30, 1927, after making full provision for depreciation 
nd bad and doubtful debts, is £210,711, against £207,496. The 
dinary dividend is again 15 per cent., free of income-tax. The 
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ot £50,000 is put to reserve, niaking total reserve £380,000. 
he carry-forward is £177,227, against £144,266 brought in. Cash 
at £224,522, against £260,837. Investments are at £10,479, 
ainst £9,089. Stocks are at £269,131, against £289,708. Debtors 
mount to £127,679, against £119,374. Creditors are at £673,743, 
gainst £694,261. 

BRITISH COTTON AND WOOL DYERS.—The profits (audited) f 
he half-year ended September 30, 1927, including income from 
vestments, &c., after charging administration expenses, £2,388 
br specific depreciation, and £29,554 for repairs and renewals, and 
providing an estimated amount in respect of income-tax and other 
hungencies, amount to £81,097, from which have to be deducted : 
udit fee and other professional charges, £51; interest on first 
‘ortgage debenture stock to September 30, 1927, £12,400; debenture 


toms, 













50 a on £100; amount transferred to depreciation fund, 
30 icy a uich now stands at £302,500); showing a profit for the 
ae ter ded £55,586. Amount brought forward at March 31st last 
tee ucting £2,100 voted at shareholders’ meeting), £25,176; 
00 : ing a credit balance on profit and loss account of £80,762, 
9 
45 — — PAPER MILL COMPANY, LIMITED.—-After having 
I, tty 7,000 to the reserve fund the profit for the year ended 
50 ras a 31, 1927, amounts to £56,0c0, which with the balance of 
50 pins caaried forward from last year amounts to £90,293. After 
rw 80g Lo. depreciation, £15,000, bank interest and income-tax, 
4 65,273 a fees, £1,956, &c., the balance available amounts 
bividend *, relerence dividends absorbed £12,710. The ordinary 
the eSS tax The per cent., free of income-tax, against 10 per cent., 
cent. BOcial welfa € rar ag recommend payment of £2,000 to workers’ 
ane (29,530, Th ae leaving to be carried forward to next year 
sum of £ € directors have transferred to the reserve account 
unce MDE the come t203 118 id, being the balance standing in the books 
ands sain to the credit of share premium account. 
» be HOUSE INVESTMENT TRUST, LIMITED.—The second 


loan, 
25; 
Due 
vhen 


eport . 
ie wane " Profit of £223,922, against £52,593 for pre- 
This is utilised ith £5,905 brought in there is £229,827 available. 
hat fund fa - follows :—To special reserve £22,392, making 
27142 - To general reserve £47,500, making that fund 
Palance written off for taxation £10,382. Preliminary expenses, 
ent. dividend ab £2,340. The ordinary shareholders receive 10 per 
Phe share eet ing £80,000. The carry forward is £67,204. 
PE the cog um account £35,000 has been utilised to write 


» 50,000, 


nded 







s 926, and is ce issue of 700,000 shares made in November, 
} 0 MES JUst been w ‘uce the preliminary expenses to £2,349, which 
ob uthoriseq pet ritten off, The capital of the trust is 41,000,000, 
nes WEES TISEN from ae all in ordinary shares of £r each. Cash 
a S With a ma hero to £288,800. Trustee and quoted securi- 
er eet at £634 oa oe ee of £758,574 stand in the balance- 
wet 59,618," “" 9** YM quoted securities stand in balance-sheet at 
The Me JOHN 1, 

ged et ended OENYCROFT AND CO., LIMITED.—The net profit for 
rged He ebenture interest’ ¢ 1927, after deduction of directors’ fees and 
» be © ordinary ‘divides £52,126, against £43,797 in preceding year. 
it 18 ~ © year. 'dend is raised from 3 per cent. to 6 per cent. 
At © the benevolent fn a of £3,000 is allocated as a contribution 
ems ME PInts ont that a nd and £51,670 is carried forward. The report 
unt Thee’ shipbuilding improvement has been shown in the results 
221; € commercial 420d Marine engineering side of the business. 





al vehi : 
Vehicle, marine motor, and motor boat sales have 
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continued to show satisfactory results. The balance-sheet will be 
found fully analysed under ‘Analysis of Balance-sheets”’ in 
another column. 

MANCHESTER SHIP CANAL.—The following is the latest monthly 
approximate traffic return :— 





Total 
Oct., Oct., Total for Ten Months. Increase 
1926. 1927. Decrease. 1926. 1927. 1927. 
£ £ £ £ £ 
137,136 .. 120,899 .. 16,237 .. 1,203,680 .. 1,225,812 .. 22,132 


Owing to the coal strike, which was in force from May until the 
end of November, 1926, the importations of coal and petroleum 
products passing along the Ship Canal were of an abnormal 
character. Contrasting, however, the return for the month of 
October, 1927, with that of the corresponding month in 1925, there 
was a decrease of revenue amounting to £1,116. For the ten 
months ended October, 1927, the total revenue of the Canal 
amounted to £1,225,812, in contrast with the total for the ten 
months in 1925 of £1,165,183, an increase of £60,629. 

POWELL DUFFRYN STEAM COAL COMPANY, LIMITED.—The first 
half-yearly drawing of £30,000 7 per cent. first mortgage debenture 
stock took place at the registere1 offices of the company, 101 
Leadenhall street, E.C. 3, to-day. ‘Those stockholders whose stock 
nas been drawn for repayment at par on January 1, 1928, will be 
duly advised by the company. 


SWEARS AND WELLS (1926), LIMITED.—At the extraordinary 
general meeting held to-day the proposal to increase the capital 
of the company by the issue of 152,500 ordinary shares of £1 each 
was passed unanimously by the shareholders. The application 
forms were posted on November 15th to shareholders on the 
register as at October 24, 1927. The new shares will rank for 
full dividend in respect of the current year. 

WESTERN TELEGRAPH.— The revenue for year ended June 30, 1927, 
amounted to £1,332,677, against £1,541,100 for preceding year. 
Working expenses amounted to £828,504, against £839,881. After 
providing £32,747 for debenture stock’ interest and £59,350 for 
income-tax, against £77,845, there remains a balance of £412,075, 
against £590,626; to this is added the sum of £329,171 brought 
forward from June 30, 1926, making a total of £741,246 available, 
against £891,066. Four dividends of 2} per cent. each have been 
paid, amounting to £311,895, making a distribution of 10 per 
cent., free of income-tax, for the year ended June 30, 1927, the 
same as for preceding year, thus leaving a balance of £429,352 
to be carried forward to the next account. In accounts for year 
ended June 30, 1926, £250,000 was put to general reserve. Total 
reserves amount to £ 3,238,817. Cash is reduced from £389,419 
to £182,242. investments stand at £3,253,938, against £ 2,822,332. 

THE PERUVIAN CORPORATION, LIMITED. — After payment of 
debenture interest and amortisation and the expenses of the scheme 
of capital reorganisation, &c., the net revenue shows a balance at 
June 30th last, subject to audit, of £447,219, out of which the 
directors propose to pay a dividend of £4 5s per cent. on the 
preference stock, amounting to £317,075, leaving a balance of 
£130,144 to be carried forward to the next financial year, against 
£126,657 brought into the account from the preceding year. 

BRITISH CELANESE, LIMITED.—In answer to numerous inquiries 
from preference shareholders, the board desire to make the follow- 
ing statement:—The board have under consideration the method 
of dealing with the arrears of dividends on the cumulative prefer- 
ence shares, and their proposals will be communicated to the 
shareholders after the close of the current financial year. Any 
proposal which the directors may make will not involve any sacri- 
fice on the part of the preference shareholders. The board, having 
given careful consideration to the company’s financial position 
and after consultation with the company’s auditors, have come to 
the conclusion that from the beginning of the company’s next 
financial year+-viz., March 1, 1928—the company will be in a 
pesition to pay regular dividends on the preference shares. In 
reaching this conclusion the board have had regard to the adverse 
balance on profit and loss account at February 28, 1927, and to the 
necessary provisions for depreciation. The board would add that 
substantial and satisfactory progress has been made in carrying 
out the programme for the increase of production as _ recently 
outlined by the chairman. During the period of the company’s 
expansion it is the intention of the board to issue quarterly 
statements to the shareholders. 








ANALYSIS OF BALANCE-SHEETS. 


HARRODS (BUENOS AIRES), LIMITED. 
August 31, 1927. 
(Argentine Dollars converted at par rate of exchange of $5°04 gold to £1— 


$11°45 paper to £1), 
LIABILITIES, Compared ASSETS. Compared 
with Aug. with Aug. 
— 31, _ eo 31, -_ 
8% cum. pref., £1 2,350,000 .. i Properties, &c. .. 1,573,423 .. — _5,038 
=, naan (15s, Fixtures, &c. .... 325,147 .. — 12,687 
fully paid)...... 3,011,439 .. éa Plant ........ eoee)«—s 6,86... — 898 
Def.shares ...... 1 a es Shares of South 
Creditors ........ 133,743 .. — 10,375| American stores 2,574,234 .. 
Bills payable .... 19335 .. — 570| Shares of Sociedad 
Drawn Funding Thompson...... és .. — 10610 
Certs. outstndg. 253 .. + 253| Stocks........ we. 544,716 .. + 13,072 
Unclaimed divs. .. 2,090 .. — 195| Debtors ...... sees 212,836 .. + 
WOR sc inscess ns 6.981 .. + 6,981] Divs. 8. American 
Special reserve .. 35,000 .. i stores ........- . 212,199 .. + 70,787 
: one reserve oe as ‘i a98 — Gore. - 
ndivided profits oo + curitles, 
Profit and loss .. soeeT .. + 102,476; under cost...... 494,429 .. ; a 





Total ........ 6,116,586 .. + 161,396 





Total .......+ 6,116,586 .. + 161,396 

























































Septem ber]30, 1927. 
¢ 
LIABILITIES. Compared ASSETS. Compared 
bac lay with sa. with Sept. 
ey ot capeen, 30, 1 som. = 
bint Ord. shares (di) Properties........ | 135538 .. + 174603 
(fully oon eoseee 250,413 .. —950,412/ Stocks.............. 202,792 .. + 46,028 
Creditors .......... 150,652 .. + 27,271| Debtors ............ 163,619 . oo — 4,429 


Goneel ¢ reserve.... 400,0CO .. +175,000| Investments in Brit. 
Profit and loss .... 174,955 .. + 35,477| Govt. securities at 
er under market 
values ........... 238,673 .. — 61,326 
anaen. in — © * too 
ppe at cost . 
Cash .......6.- ade 136,659 . — 10,540 


Total .......... 976,020 .. — 12,664 Total .......... 976,020 .. — 12,664 
INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS. 








ihe Re ce a ELI AR A NE REL GON I EE RET 


August 31, 1927. 
LIABILITIES, Compared ASSETS, Com 
@ th Aug. with Aug 
sanganh. 31, _ a 31, 1926. 
Ord. shares . 750,000 .. ‘“ Properties ...... 727,676 .. — 6,776 
Pref. shares...... 250,000 .. «eo Debtors .......... 129,719 .. — 37,784 
Debentures ...... 400,000 .. me TEED bes ccebedesy -- — 49,682 
Reserve.......... 265,000 .. — 50,000) Stock-in-Trade 354,637 .. — 
Creditors ... 208,987 .. — 44,758! Shares in other 
Unclaimed divs.. 141... + 6&4| companies,&c.. 53,679 .. + 524 
Profit and loss 14,202 .. — 45,476) Cash, stock, 
debts, &....... 515,519 .. — 21,609 
Cost of Deb. issue 


(balance)...... 31,551..— 3,943 
Total ........ 1,888,330 .. — 140,170 Total ........ 1,888,330 .. — 140,170 


JOHN I. THORNYCROFT AND CO., LIMITED. 








July 31, 1927. 
LIABILITIES, a ASSETS. Com 
July with July 
cme t. igs. cseaent. oh, Sees. 
6% cum. pref., £1 200,000 .. te Cash ......... eos «78,263... + 11,361 
Pref. ord., £1 .. 250,000 .. ie Debtors.......... 404,679 .. + 1,766 
Ord. shares, 300,000 .. a Investments .... 120,588 .. + 3,801 
debs. ereee ° 160,000 .. © | RPVUBS cccssesece 490,875 .. — 107,683 
debs. ........ 100,000 .. ad Properties ...... 453,959 .. + 46,180 
account.. 200000.. #.. | Premiums........ 61,797 .. + 2,604 
Specialreserve .. 50,000 .. as Goodwill ne 1.000 . oe 
Creditors ........ 251,529 .. 
Unclaimed divs. 1,066 .. + 287 
Debt int. accrued 1,146 


Profitandloss .. 97,420 .. + 10,377 
Total ........ 1,611,161 or 35,971 Total eervecece 1,611,161 o- 35,971 
SLATERS, LIMITED. 


aie ES IA ~ > 


























September 30, 1927, 
: LIABILITIES, Compared ASSETS. Com 
with Se or 
Amount, = a $ ae 
‘Ord. shares ........ 300,000 .. + 45,000) Freehold es 151,768 . 
Pref. shanes........ 100,000 .. wi Lease’ pe nertion 341,614 .. 7 oeoT1 
pb Say seia i. os — pconsbeed 22 baer: ius 
Rese er eee8 55,000 es ee Fixtures, eee ee - 
Development r’serve 1,092 .. — oo Plant, 80.0000... oe ae 
reserve , + Transport, &c....... ° —— 
Reserve for dilapi- aes Denne ewanes owas o + ‘ais 
dations .......... 20,732 .. + 1,619] Stocks.............. ee + 1,295 
Creditors ..... eoeee 43,747 .. — 2,856) Investments........ 19,115... — 5,001 
Bank ove t .... oo — 5,624) Cash ........... eee ee + 20,671 
Unclaimed divs... .. so 6 
; Employees’ benefit 
ae 1; _ 59 
Deb. int. acorued .. +: 
; ‘ Profit and loss...... 45,357 .. + 4,864 
Total .......... 804,194 .. + 52,003 Total .......0.. 804,19 .. + 52,003 
SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED. 
December 31, 1926. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec, 
ti Amneget, 3, —_ oa 3l, — 
| ‘Ord. shares (£1).. 625,000 .. sé Properties ...... 190,505 .. + 26,259 
i! cum.pref.(£1) 500,000 .. ee Sactetments in a 
" nclaimed divs.. 13... — 44; and loans to 
f Crediters....... - 139891 .. + 13,212] subsidiaries .. ee 
Bilis payable... an + = on 99,818 .. — 31,967 
eeeee eee se + 
Profit and loss . 93,602 .. — 137,982; Estate a 20,745 .. — 1,162 
Stocks & products 486824 .. + 152,658 
ee + 
a Se a” - ne 
se eeeesee., 135870 1. + 58196 
. Total...... oo 2,066,837 .. + 33,966 Total........ 2,066,837 .. + 33,966 
; WALL PAPER MANUFACTURERS, LIMITED 
August 31, 1927. 
| LIABILITIES, Compared ASSETS. 
with Aug. with Aug. 
Amemt, 31, _. ites ount. 31, 1926. 
Pref.shares ...... ima *: se a = or ? 
Saco Hea” | maak and 
i -.. 1,027,945 -- will ........ 419 .. — 
. = } seseeess _" - —aTi.A60 eg ~ = 
Prost on purchase | 5% ~~ eon 
and — Investments and + 396,488 
' of deb. stock . 7,864 .. current accnts. 


) ; Reserve fund .... 750,000 | 50 
3 . Prof and los 77630. 3e776| Beek ae 
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91,380 .. + 6,310 
e Cash..... cccccceee 126,314 .. —141,437 
— RIL ceeoeeee (598,809 .. —146,234| Total ...... ee 7,392,809 ees —146,2%4 








WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND Ezy 
927, 


(b) Week ended (000's omitted) | 
Nov. 11, 1927. | Mil 
(c) Week ended Open. 
Nov. 12, 1927. 


Great Western ....| 3,778 
Do for 1926 ......| 3,778 


INDIAN, = 
Rs. Ra, 
ay enbeengt  — peaalh Lora | ot 
weeks 1 


Bengal SN. ‘Western estern| 3 eck: 
weeks 
Saeane  hekemaieibee 
= & OL.|32 weeks|Nov. 
eeeceeecereeees weeks|Oc 
Madras & 8, Mahr . .|29weeks: 16 +2,10,157) 4,64,94 
Nisam’s 29 weeks 5,27,922 + 7,922 9591.70 — sg 
+Rohilk’d & Kamaon| 3weeks 1,07 1 
South Indian eeecece eeks 
Including Lucknow-Bareilly State Railway. (s) Total receipts of all ic 


oe (a). 








N.B. eeooese 19weeks 
and Pacific 197 


A. Central........j19 5 
A. Gt, Southern ..|19weeks 1900 ty 
A. Western ......j/l9weeks 12/ 1,926 

Central Argentine ../l9weeks 

Cordoba Central ..../19weeks 











Entre Rios eeeecesece 19 weeks 
CUBAN. PP 
| & val 
Havana Central ..../19weeks/Nov.12) .. 12619 + as 232,606) + as £00 
United of Havana ..|19weeks| 12) 1,301|—50,531l+ _—803)_920,255\+ _ = 
URUGUAYAN, 
































. | ala 0 war 
Central U: oel9weeks|Nov.12) 273 3% + “023 497331 + i 
C. Urug. Best. fixi)|19weeks a a Hoe ¢ a 99,547 + iG ; vat 
o Ores. (West, Ext.)|19weeks 12} 92 3154+ 226 22 0651 6,78 on: 


CANADIAN. ee 
Y ae 4¢5.1651224 Sims) sasn 
Canadian National t\44 weeks! Nov. 1 ressa 5,264, t : ie ' + 15680 








Canadian Pacific ..|44weeks oe 
+ Aggregate traffic from Jan. 1 is exclusive of the earnings of the . 

lines since July 1. bin 

BRAZILIAN (b). 
& £ att whi 
Ge, West. of Brasil. : 23, 1, - 
Leopoldina eeecerece , ’ ’ 

ei Mirs 5,000} 11 







| disel- us 
sence. Mov.is as 33,560 + and ast Es Lor 
Nitase (@monthh egroets 403| 38.2751 + 16,654) 592,282) fe 


Jans OVBRSBAS. 











Alooy and Gandia ee : mer. oe al ui / _ 
Bt Fousen.o Delta eee eS 22,839 Bs 

incense Nor. ’ es tee i 150, 4126109 — ie 

Parageey Central -. weeks a4 - 

secececece : uf OoS + 1a risAl— Pe 





(a) Converted at — (b) Gnavered at the current rate of exchané® 


TRAMWAY WEEKLY GROSS RECEIPTS. 
wo Receipts | for 


me | em 














Name. 





November 19, 1927.] 


qRANSVAAL GOLD OUTPUT STATISTIOS. 


September, 1927, 























October, 1927. 


ies 


Total 


#eGbhGeseeue~ 


Pigerfontein B. ...,..cc.++eee} 66,900 
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Conunercial Reports. 


THE OORN TRADE. 
Mark Lane, Friday Evening. 


A spell of cold but fine and open weather has favoured agri- 
ultural operations during the past week, the heavier soils being 
ow more workable following night frosts. Seeding continues, 
hile the young wheat plant on light ground presents a healthy 
ppearance. Marketings of native wheat were on a moderate 
‘ale, but the general run of quality is still indifferent and which 
ccounts for a rather wide range of prices. All dry milling 
amples, however, realise full rates, while values of imported 
lescriptions have moved upwards in sympathy with higher for- 
vard offers. A good business transpired in the floating and for- 
ratd cargo section, Continental buying being much in evidence, 
ousequently prices responded, while also influenced by firmer 
ulerican markets. Business was largely confined to shipments 
Htom the North Pacific seaboard, and included No. 2 and No. 3 
x, Manitoba loading at 53s and 48s 6d, ditto shipped 43s 9d and 
8 od, ditto end December 53s 6d and 48s 6d net, No. 3 ditto 
anuary 47s 10$d net, No. 2 hard winter and white Pacific com- 
bined afloat 48s od, and two cargoes Rosafe 63} lbs January at 
5%. Of feeders, La Plata maize in better demand and firmer, 
— influenced by the improvement in Argentine ‘freight rates. 
teamers of La Plata afloat sold at 32s 6d to Continent per 480 
8, cif terms. Wheat firmer. No 2 Nozthern Manitoba ex-ship 
ea. No. 3 538, No. 4 498, No. 5 458, No. 6 42s 6d, No. 1 
orthern Duluth 52s 3d, ditto dark 52s gd, No. 2 hard winter 
§28 od, No. 2 mixed, Durum 47s 6d, choice white Karachi 54s per 
they English new gs 10d-10s 6d per 112 lbs. Flour firm. 
te a. Standard grade 43s 6d, town whites 44s 6d, patents 45s 6d- 
sack | per sack delivered in the Home Counties, with 6d-1s per 
ciuee for deliveries in the London districts. Of imported, 
sae patents range from 42s 6d-45s, Minneapolis 42s 6d-45s, 
cifp cuts 398 6d-41s, Australian 38s 6d-39s 6d ex-store. 
Dae a terms Manitoba top patents, November quoted 418-428, 
Winter Mo 308 6d-39s 6d, Kansas top patents 38s-398, Ontario 
Patents 36s 6d-37s 6d, Australian November-December 
ditto ae per 280 Ibs. Maize firmer. Plate landed 35s 64, 
tte, emake 1p My arrive 33s od, No. 2 white East African landed 
th Afreed Od, Pet 480 Ibs yellow maize meal £9 10s ex-wharf, 
arley ste wey ditto ex-ship £8 2s 6d, white £8 7s 6d per ton. 
6s Ae y but inactive. Californian 478-6s5s, Chilian Chevalier 
lester, oualian Chevalier 538-55s per 448 lbs, No. 3 Canadian 
handed 378 6d, ex-shi 303 3d, Persian ex-ship 33s 6d- 

348, Danubia 1 P s. M.S ; 
landed 425 n landed 36s 6d, Russian ditto 36s 3d, Indian f.a.q. 
98-118 3d Per 400 Ibs, English new malting 11s 3d-16s 9d, feed 
€X-ship = 112 Ibs. Oats firm. La Plata landed 28s 3d, ditto 
unde 6d, black Plate ex-ship 26, No. 2 mixed 
K 3, lan 4 a” 6d per 320 Ibs, Irish white ex-ship 
25, landed 6s. pis 6d Per 336 Ibs, ditto black ex-ship 
2 re : Danubian ex-ship 27s, Russian ditto. 26s 6d- 
% 3d-o5 84 320 Ibs, English new black and grey 9s-9s 4d, white 
Per 112 Ibs. Millers’ offals quiet. Broad bran 9s 3d, 
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middlings 9s, food oatmeal ros, light oats 8s 6d, No. 1 oat feed 
10s 6d, ground oats 12s 6d per cwt, bags included, ex-mill. 
Oatmeal firmly held. London made flaked 20s 6d, rolled oats 19s, 


fine cut 18s 6d, medium oatmeal, coarse pinhead and whole groats 
18s 6d ex-mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :— 5 


| 1szr-19%8| isa. 1sr| 1s 1s 1994-1925. 


Estimated sales of home-grown wheat— | Cwts. | Cwts. | Owte. | Cws 
1 week to November 2, ocséeeetensea 233,350 437,303 410,959 231,285 
1l weeks to November 12.........ce0.s0e 2,976,427 | 4,166,659 | 3,978,425 2,672,734 
Phen oll 











Average price of English wheat per sd s4 sd sa 
cwt. ....- Vinkecoddiuheeionhbebiaes 102 127 lil 2 6 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the two weeks, and for the 
corresponding week in each of the years 1923 to 1926 :— 











Quanrrrizs Sox, Avznaen Paros rar Cwr, 

Weeks Ended 
Wheat, | Barley. | Oats. Wheat. | Barley, | Oats, 
° Cwts, Owss, Cwts. | ea sd sa 
Nov. 5 ...... 239,070 526,149 87,796 10 § 13 2 93 
Nov. 12 wo00e, 233,350 474,282 79,582 10 2 12 6 9 2 
Nov.10,1923 ..| 322,761 736,110 75,623 91 lo 8 8 8 
Nov. 15, 1924 ..} 231,285 439,156 83,125 12 6 15 ll 10 2 
Nov. 14,1925 ..} 410,959 554,810 58,837 11 1 | ll 9 91 
Nov. 13, 1926 . 437,303 510,451 77,977 7 ll 6 8 4 





AMERICAN WHEAT MARKETS. 
Markets have shown a firmer tendency this week, largely owing 
to speculative activity, assisted by a certain strength in export 
demand. Quotations :— 





| 


Jan. 7,|Nov. Jan. 6, (Nov. 10,,Nov. 17 
1926. ae” 1927. an” 1927. 
















ee 
Winni; (No. 1 Manitoba)—Cen 

60 foe Se ee ee 160 
(No, 2 Winter)—Cents per 60 lbs 


a November delivery. b December delivery. 
Visible supplies of wheat in Canada at 31,695,000 bushels show 
aa increase of 4,748,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 46,108,000. 











COAL. 





Our Cardiff correspondent writes :—The general position remains 
unchanged. Inquiries are far less active than is customary at this 
period, but prices have been maintained practically at last week’s 
levels. The Central Argentine Railway has placed contracts with 
four South Wales colliery companies for the supply of half-a-million 
tens of best Admiralty large coal over next year at prices which 
are reported to range from 18s od to 19s 3d per ton, and compare 
with 21s 6d to 22s 6d last year. No other important contracts 
are reported, and it is thought probable that the collieries will 
prefer to take the risks of the market than to enter into commit- 
merts at the prices which merchants and foreign consumers are 
offering. At a meeting of the Joint Conciliation Board on Monday 
the heavy post-war increases in railway rates and shipment charges 
were debated. The miners’ representatives are considering a 
suggestion that they should join with the owners in making 
representations to the Government with a view to the modification 
of these charges. The following are current approximate quota- 
tions :—Best Admiralties, 19s to 19s 6d; seconds, 18s 6d to 198; 
best drys, 18s 3d to 18s 9d; Black Veins, 17s 6d to 17s 9d; Western 
Valleys, 17s to 178 3d; Eastern Valleys, 17s to 17s 3d; best small 
steams, 12s gd to 138; cargo smalls, 11s 6d to 12s; coking smalls, 
125 gd to 13s 3d; anthracite best large, 32s 6d to 36s; Red Vein 
large, 20s éd to 25s; machine-made cobbles, 36s to 40s; French 
and stove nuts, 37s 6d to 42s 6d; rubbly culm, 7s 9d to 8s 3d; 


foundry coke, 27s 6d to 37s 6d; patent fuel, 23s to 24s; pitwood, 


ex-ship, 27s 9d to 28s. 





Our Glasgow correspondent writes:—The effect of the recent 
covering demand is wearing off, and new business for shipment is 
restricted. Lanarkshire splints are well placed, but Hamilton ell 
has weakened slightly, and in Fife and the Lothians steams are 
no more than steady. Washed trebles and doubles are less active, 
and singles and pearls remain poorly placed. Shipment prices 
(f.0.b. district ports) :—Lanarkshire—Ell t, 138 74d; splint best, 
173 to 178 6d; splint second, 15s to 15s 3d; navigation, 16s 6d; 
navigation second, 15s; steam, 13s 3d; Hartley, 16s 6d; trebles, 
14s 6d; doubles, 138 6d; singles, 10s 6d to 118; pearls, 10s 6d; 
dress, 8s 6d to 8s 9d. Fife—Screened navigation, 18s; first-class 
steam, 128 9d to 138; third-class steam, 128; trebles, 14s 3d to 
14s 6d; doubles, 13s 9d; singles, 10s 9d to 11s; pearls, 10s 6d. 
I.othians—Prime steam, 12s 9d to 138; secondary steam, 12s to 
12s 3d; trebles, 14s 9d; doubles, 14s; singles, ros 9d; pearls, 
tos 3d. 





Our Sheffield correspondent writes:—The situation shows no 
improvement. Competition for railway, gas, and electric com- 
panies’ contracts has enabled those large consumers to secure prices 
which cannot be remunerative, and are lower than those obtaining 
before the stoppage. The output of coke is excessive, as the 
requirements of the foundries are below normal. 
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53,390 133,438] 186,828 
20,9941 21,387 42,381 


























































3.420| 29,156 17,254 6 


Pa Net l PS a 
| Profit | smount Appropriation. ine 
|Balance| After Avail- | Period ng 
ante Period | from | Pay- | ite for Dividend. Carried to | Bess 
pany, Ending. | Last | mentot | Distr. og oe ee at, 
|Account. Deben- | bution. _| | Deprecia- Forward. Net Dy 
ture | tion, &o. | P Mt. 
| Interest. __ a a et aml a 
a Breweries fle ee ae 8 & . vo é a pe 
Ansells .........000. seseccccces Sept 30 | 144,266, 190,461 334,727 woo en e yee 177,227, 187,247 iy 
Ashby’s Staines ...... Mecoetavan Sept.30 | 29,609 40,216 69,825 esas, 17436) 10 | wise 29.825) 41.99 the 
Russell's, Gravesend ............ Sept.30| 23,748 53,049 76,797 0001 BA6)4. 1741 oa 5 23,912) 58.984 yp 
GUE oniccsees Se nniins Nicceesi Sept.30| 9,071] 40,714 49,785 po at ye) 9,151) 39,248) 5, 
W. Butler and Co...............| Sept.30 | 31,9 110,402 142,358 18,000 fF} 48,000 $1,358; 95,728, y 
Gas. 
Oriental .........0.. iscediiibiealls | June 30} 42,59 28,791 71,389) -- | 24,000; 8 | 47,389, 31,308 
Hotels, Restaurants, &c. i 
Tikley Wells Hydropathic ...... Sept. 30 85 1,339 aig} -- | 1,440 4)... 758) 1376 4 
MN fc, Sept. 30 | 17,033] 47976 65,009 4,800 21,600) 9 = 17,252 1,357 again | 
Iron, Coal, and Steel. | 
Brown, Bayley’s Steel Works... .| July 31 6,91 26,167; 33,083)| 25,000, Gtaedl 3 | hae 8,083, 27,646 | 
John I. Thornycroft .........+.. | July 31 | 51,29 52,127) 103,420) 30,750 ’ 3,000) 51,670} 43,797, 3 
8. Instone and Co. ...... weseees-| June 30 | 24,2 27,527, 51,733) .. | re 2 UE 
Motor and Cycle. 
A. J. Stevens and a casenthel ..| Aug. 31 | 28,1 17,287 45,423 12,000 17,695) 7%)  .. 15,728) 44,891 19) 
Dennis Brothers..... Shaciecguue Sept.30 | 39,513) 335,684, 374,997) .. | 125,206, 50 | 175,000, 74,791] 293,070, 25 MR ou 
Triumph Cycle ..... petbiseseve Aug. 31 | 33,134 28,899) Te ned 24,000; 10+ | 11, 24,433) 31,204) 10, 
Nitrate. sta 
Pan De Azucar ..............-.| June 30 | 17,267] 10,326.27 - - | eles 14,393) 22,010) 15 
Oil. 2 | | 
Trinidad Leascholds ...... weeess, June 30 62,125 321,613 383,738, .. | err 274 | 25,000 70,194 319,439) 21 
Rubber, &c. | I 
Aboyne-Clyde ........se000- .ss.| June30/ 1,303 15,699} 17,002; 15000 .. | . * 2,002), 38,826. 
Bantardawa...... envesnvberen -.| June30/ 1,421) 15,999, 17,420). 10,390, 10 2 a oo 5 
Buntar..........0. seseseseeeee| June 30 769, 15,432, 16,201). 9,120) 8 | eat a 
Dumont Coffee .......++..e22+/ Dec. 31 | 14,271) 56,365, 70,636 15,000 iy. , god oe oe gt 
Kuala Lumpur ................| June30 | 10374 75,076, —85,450|_ vie | = 2° =4'995) 214971 
Lenggeng......: beast seeeees| July 31| 4,461) 14,189) = 18,650| .. 11,155 : ae Saael ise o 
Pullangode .......... eacnars ..| June30| 2,644 9,642, 12,286] .. 6,750, 15 3; 1206) 3 
un 8,689 63,875) 72,564) .. 49,984) 25 10,000} 12,580) 88,680, 3 
Sumatra Para...... soccesecees.| June 30 689 ; 3'530 16.982] 54'305 
United Temiang............ eeee| July 31 | 11,336) 34,176, 45,512). 25,000) 123 , | 982), 54,508) 24 
Shi ; | | 
Neville ....... ee eI Aug. 31 |Dr 2,497 1,702|Dr 796 . un peer *s Bt a aon wi . 
Sheaf Steam Shipping ..........) July 31) 2,266 20,536, 22,801) .. 6,000 5 7150) i 
Shops and Stores. Ls 
Harrods (Buenos Aires) ...... ..| Aug. 31 | 62,826 380,009 442,835] 188,000 150,572, 5 | a = ao . 
Palmer’s Stores ....... ecesecece Aug. 27 2,819 12,776 ) 3,200 tee nontsz0ra| ’ f) 57400 (90 
South American Stores (Gath)! a , 40, 22,442)| 267, 
and Chaves) .......... ee |) daly 31 — a er — sieeoioeh (250 
Telegraphs, &c. 
Western Telageegh syeeeonsbses seo 329,171, 412,075 741 ” * re 10+ | 429,351) 590,627) 10+ 
rusts. | 4 52,593 1 
Charterhouse Investment Trust..| Nov.11 | 5,905, 223,922) 229,827) .. 80,000 10 82,623, 67,20 | 
Second Industrial .............. | Sept. 30 | 12,268 34,055 16.23 7,440, 16,800, 7 | 9,000 aes 36,192 1 . 
Other Companies. . 
jection Gompany tresses ssss -++| June 30) 30592 21,126, 51,718} 18,750 «| 4. | ww | 2,968) Te 
Annandale and Son ............ (Oct. 29/ 9,518 15,295] 24,813) + 2,000 9600 2 98'400) 7'382| 66310 10 S 
British Automatic .......... -+++| Sept.30/ 8670 67,112) 75,782) .. | 40,000 - 9000, 29530 | 25.852 10 > 
Caldwell’s Paper Mill ........ -+| Oot, 31 | 34,293 37,980, 72,275) 12,710, = 21,055, It | 15,665, 19.950 12 
Carrongrove Paper..........000 | Oct. 31 | 20,615, 31,850 52,465} 17,600, 19,200, 5.000 94.998 19,354 250 A 
Henry Bruce and Sons ..........) Oct. 31 | 36,099 14,267 10,368, 10,000, 250 | , — 
India Rubber, Gutta Percha and | 96,721 5 A 
Telegraph Works .......... Aug. 31| 22,178Dr 45,477|/Dr 23,299 12,500... | ts IDr ae oa essa 1 ae 
Liverpool Warehousing ........| Sept.30 | 32,045, 210,198] 242,243] 14,300 104,000 | 95.000 51,773), 139,077 5 ' 
Lloyd's Packing Warehouses .... | 156) 


Metropolitan Industrial Dwellings) Sept. 29 











5 
2,862, 6,943, 6 







6,868), 10,390 il 
Morland and Impey ....... «eee, July 31 5,447| 14,348 19,795 12,927) .. | «. ns 61.134 14 
Paterson, Laing a Bruce ......| July 21 29,780) 61,756 91,536 36,000 25,000, 10+ "9.680 od 15,065 " 
Piccadilly Pic Theatre(M’chester)| Sept.30 | 3,065 = 17,193 er ee a 4'000 $837| 16480 10 
Pinners Hall (Austin Friars) ....| Sept.30| 7,982 16,947} 24,929) .. | 12,042 ’ "388 21.776 10 
S. and W. Berisford .;.......... Sept. 30 on ms 17,957 Saas 4,500 13,219 6 “ 93,602) 132016 
mithfield and Argentine Meat .., Dec. 31 31,584 Dr 187,982 /OU +s ais d a8 oy , 76,833 
Stuttaford and Co........ vessels, Aug. 31 | 65/091, 79,605, 134,696 12,600 36,018 12 30,000, 56,078 







Wall Paper Manufacturers .....,, Aug. 31 





We extract the following from the weekly report of the London 
Iron and Steel Exchange :—T he iron and steel trades appear to 
have settled down in a rut. The demand for most classes of steel 
materials is steady, but trading is confined principally to small 
transactions, though in the aggregate these must reach a re- 
spectable tonnage. British steel makers appear to be taking a 
fair share of the business passing, but complain with reason 
that the small tonnages considerably increase the costs of produc- 
tion. In the pig-iron department many of the large consumers 
have covered their requirements, in some cases until the beginning 
of next year. With moderately well-filled order books, however, 
the furnaces appear to be in a position to hold their prices, par- 
ticularly in the inland districts. The recent activity in the 
market for semi-finished steel materials, which was largely con- 
fined to Continental steel, has died down after orders amountin 
to several thousand tons had been placed. : 


Our Middleshro’ correspondent’s re i 
ITO" ‘ port, dated November 17th 

as follows :—Pig-iron: Business is quiet, with no indication” of 

any increased demand, and the price of No. 3 G.M.B. still stands 
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305,010 551,526] 856,536 





























128,207,0. 10) 


Or.l0 
305,234) 574,674 nig 
67,718 40377 D 124}| __ 125.000 {ni 








ut fot 
at 67s 6d per ton for home and 65s for export. ie le sole 
the open market, however, is only small, and unt ¢ are likely ® 
great improvement in trade no more blast mene ‘he oficitl 
be started. The hematite position is weaker, Ww! Manufactured 
quotation of mixed numbers at 71s 6d pet a the steel wots 
iron and steel: The position is fairly good, ’ hesiness, hot 
on the whole are running to full capacity. + a between hots 
ever, is not too plentifyl, but with the ee aia to an it 
and Continental prices decreasing, this shou nchanged 88 it 
creased output on this side. Quotations are . tes, £7 128 6d 
lows :—Steel ship plates, £8 2s 6d; steel ship @ = . The foreis® 
iron bars, £10 158; steel rails, £8 10s. oe kirg place. Best 
ore market is dull, with very few transactions a 


Rubio is nominally 21s per ton c.i.f. Tees. 





rs been easiet 
Our Sheffield correspondent writes gortaninene eee prices 
this week as regards iron and heavy oa bargains are to be 
although not quotably changed, are easy, oa basic stee depart: 
picked up in most branches of trade. In t th level. Railwa) 
ment business has tapered off to the hand-to-mout companies - 
work has increased a little both for the Oe ea of wor 
South America. There is, however, a serious 
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-building yards. This branch has been consistently 
e beginning of the year. In the lighter steel section 
fined to special lines. The tool section is described 
atchy, with a strong demand for some descriptions. Cutlery 
d plate manufacturers have experienced a busy seasonal demand, 
hich is NOW nearly satisfied, and not much new business is 


ing booked. 
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ivity 1s con 















correspondent writes :—While a fair quantity of 


Our Glasgow 
being exported the home market continues dis- 


otch pig-lron is oe ; 
and there is every likelihood of several furnaces being 















































| ¢ ppointing, . ; 
7 Up id off if matters do not improve shortly. Prices are weak. 
0 5 the heavy steel trade conditions remain practically unchanged. 
4) ne orders placed last week by the London and North-Eastern 


bilway Company for several thousand tons of rails for delivery 
xt year, in addition to some good specifications for ship plates, 
kes the position fairly satisfactory in at least two of the works. 
essrs Wm. Beardmore and Co., Limited, have restarted their 
-e] works at Mossend, and are rolling there this week. Some 
nod orders have recentty been secured by tube makers and 
ructural firms. Demand in the black sheet trade is only mode- 
te, and price-cutting is general, heavy plates of 4 in. thickness 


a aw ing done locally as low as £8 15s per ton. Galvanised and cor- 
| 3 peated sheet makers are working full time. Overseas inquiries 
2 e numerous, but not for large tonnages, and competition from 


uth country firms is forcing down prices. 





Our Cardiff correspondent writes:-—On the Swansea Metal Ex- 
bange, on Tuesday, prices of tinplates were distinctly firmer. It 
stated that a provisional agreement has been reached fixing a 
inimum price of 17s od per standard box basis f.o.b. at works 
prt, to which go per cent. of the manufacturers are parties. There 
as no alteration in the price of the Welsh tinplate bars, which 
now been stationary at £5 15s since August, but foreign 
rs have further hardened, and are now quoted at £4 19s f.o.b. 
alvanised sheets were easier at £13 7s 6d to £13 10s. Receipts 
om works were heavier last week than in any week since the 
tly part of October, but stocks at 136,332 boxes were also 
rger than at any time since August 2nd. 


15 


i 
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3 OTHER METALS. 








Tivx.—Values pursued an irregular course during the week 
plowing a firmer commencement, due to fluctuating Eastern and 


| merican advices, while offerings were moderately absorbed. 
ail andard cash changed hands at £262 to £264 5s, £262 12s 6d and 
19 44, three months £256 to £258 ss, £257 10s and £259 10s. Sales 


h the East were reported at f2sq 7s 6d to £260 ros and 

261 §s c.i.f terms. , 

CopPeR in good support, and market generally firmer, though 

pme ae eee at times. American markets continue 

fry firm. Standard cash sold £58 12s 6d to 1 3d and 

pe 3d, three months £58 ss to £59 178 6d £7 , 

7 ae firmer, and a good business transpired. Good soft foreign 
ng, Serena, sold £20 158 to £20 138 gd, £21 2s 6d and 

2 oben December £20 18s 9d to £21 2s 6d, January £21 2s 6d 

b P21 §8, February £21 2s 6d to £21 8s od. 





10 SPELTER firmer, but slightly irregular. November sold {£25 
0 Sod to £26 10s, December £25 18s od to £26 7s 6d, January 
12 oe 3d to £26 5s, February £25 13s 9d to £26 5s. 
250 “genes dull. English regulus £64 10s to £65, foreign spot 

: a £48, and November-December sold £42 c.i-f. 

5 Som quiet. Home delivery £105, export £112 per ton. 
1% co KAM steady. Straits quality 12s 6d to 12s od per unit c.i-f. 
1b > maintained. Spot £23 per bottle. 

6 ; ATES steady. I.C. coke prompt and forward 17s 9d per 





andard box f.o.b. Swansea. 





THE COTTON TRADE. 
LIVERPOOL, November 17, 1927. 


he week 11th to 17th (inclusive) were 35,000 bales, 
were American, 1,750 Brazilian, 6,250 Peruvian, 
ame period 1,600 African, and 250 sundries. Imports for the 
Brazilian ae 36,739 bales, of which 23,606 were American, 935 
ndian, ee 5, Peruvian, 7,684 Egyptian, 156 African, 958 East 
Riddling + aa sundries. Quotations to-day are :—American 
Rood fair U ‘Sd; Egyptian fully good fair sakel, 18.85d; fully 








Spot Sales for t 
4. Ich 22,400 
750 Egyptian, 




















; od.-rough, bo 14.90d ; Brazilian fair, 11.08d; Peru good fair 
ici 0.68d; and 11.75d; smooth, 11.834; West African middling, 
tured ; East African good fair, 13.8s5d. 

yorks 5 





MANCHESTER, November 17, 1927. 
tone of the market continues irregular, rather a 
has prevailed. On the whole, spinners and manu- 


Although t 
teadier fecling 


. fol- acture ' . ‘ 

, ai hot > met with an increased inquiry, and in one way and 
eigt MVE piven pa more business has been done. Shippers to India 
Best He *Ss have heen cone support, especially in light fabrics, and 


Preparation mentioned of Blackburn manufacturers restarting 
Hn grey sta machinery, Attempts have been made at transactions 
: pies, but not much has been done, Advices from China 



















; ave 
asic! Hichiefly in aun better. Scattered sales have been put through, 
we BaContinued to a shirtings and fancies. Exporters to Egypt have 
o b¢ BiBhave attracted Ow more interest, and printing and finishing styles 
art: MB America and . cit amount of attention for West Africa, South 
way ints ia the Continent. In all quarters there have been loud 
and Hii pre to the prices offering, and makers have not been 





york 






itregularit. sell far ahead 


ty has again at the figures available. Considerable 


been shown in American yarns, though 
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sales have shown a slight improvement. A fair business continues 
to be done in Egyptian counts at late rates. 


(1.) Comparative Statement of the Cotton Trade. 
Previous weeks in 1927. 
Price, 
Nov. |Price, Price, Price, 
17, | Nov. Oct. Oct. 
1927.| 10, 27. 13. 





Price, 
Oct. 
20. 


d d d a d d 

Raw Cotton—Mid. American ........per lb) 11°08 ate 11°82 ae 11-29 | 11°54 
- Sakellaridis Fully Good had sees: teen iman lahen 

Egyptian e@eeeeoeeeees ri 18°80 x 18°95 

Yarns—352's twist srevwsssccesscccesss@E Db 163} li 


— 4's weft ees - per lb 
a= 60’s twist (Egyptian) oocesee per lb 

8 

§3-in, Printers, 116 yds, 16 by 16, 32’°s and 50’s/26 
36-in. 8 75 yda, 19 by 19, 32’s and 40’s/28 
38-in. ditto, 1 


yds, 18 by 16, 10 Ibs..........j15 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 14 


(11.) Compared with Previous 


Price, 
Nov. 
3. 














d ad d d 
Raw Cotten—200. Ampasionn ....-.. 9te B 11°08 | 6°99 | 10°74 | 13°72 | 20°72 | 14°77 
~- Sakellari: y 








dis Full Fair 
ecccceccees per Ib | 18°85 | 15°00 | 20°50 | 25°80 | 25°25 | 18°50 
Yarns—32’s twist ..... eccccccccccces per lb) 163} 13 18 24 274} 21 
= 40’s weft eecdcceeceecosccccce tt 17 13: 18) 27 

= 60’s twist (Egyptian) eocccces per Ib ~ 37 37 7. 

8 8 8 8 8 r 
$2-1n Printers, 116 yds, 16 by 16, 32’s and 50’s 26 6 |23 0 29 0/37 0 39 0; 31 6 
pewwa pink yp hy tty pidge — 6 126 9 6 41 9/42 §\33 6 
S8.in, ditto, 38 748,18 by 16 10 lbs .........-18 44/12 9 [6 6 |19 6 22 9/18 9 
39-in, ditto, 374 yds, 16 by 15, 83 Ibs ........'14 3 {12 O [14 7H18 0 (21 O| 7 3 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—Most 
traders appear to be taking an optimistic view of the future of 
wool values, and though they have occasional qualms, and even 
suggest that prices are being pushed too far, they realise that 
they are more or less helpless. Wool is urgently needed in the 
big consuming centres at home and abroad. Under the impetus 
of keen general competition the weekly offerings in the primary 
markets are being rapidly taken up, and values show no sign of 
easing. The scarcity of stocks will also be the deciding factor 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.LF.).. 





Month Ended Ten Months Ended 
October 31. October 31. 
1926. | 1927. | 1926. 1927. 











Food, Tobacoo— £ & £ 
Re Grain and Boar sessccee:ssesseeee] TEIGHO| 9175048) 8542608] | 92.15759 














stuffs for animals 1004] §,502.912| 6,616,514 
GO. Meek sircscsvecserscengeesccssss.| QO1M417) 761.967) 96696421)  £7110,120 
D. Animals, living, for food. « -iciic| 14/405,696| 13.935.975|139,101,921| 136,407,592 
ean er ak ., Gutiable ..{ 10,538,742) 11'983,755| 87,349,934] 91,152,766 
a. Tobacco........ eevee eeesecerscoes 2,539,984 2,286,891 13,923,240 13,912,040 
Total, Class I. ............ 46,854,082) 48,682,032/438,755,889| 439,541,278 
er Materials and Articles Mainly} —————— |——___|—__—s>| 
Bree tare ccccessecees| 7122,940| 9691] 28,139,779] 6,605,158 
™ eencnieiensans mining and) 436587, 601,750| 4,688,797} 5,211,921 
GC. Iron ore and scrap. ..........00e 51,217; 531,995) 2,692,733 4,841,582 
ONT ee rerana| 1,374,911) 1,568,839] 12,941,340] 13,088,921 
H, Wood and timber ...........- *"""| 4(818,454) 6,320,212) 32,037,812} 42,224,585 
F. Raw cotton and cotton waste ....| 7,216,899| 5,271,634/ 65,032,467) 54,683,712 
Site nk cde eee d meee sornais S6.0%0.151] 54.285275 
H, Silk, raw, knubs and noils ........| 173,725) 190,846, 1,599)699| 1,474,230 
I. Other textile materials............ 748.374, 979,830) 11,147,419] 12,376,378 
J. Oilseede.nuts,oils,fate.r'sins&gume| 3,918,593! 3,784,807) 39,156,188) 38,560,465 
K. Hides and skins, undressed ...... oT Moras eet aae saaerins 
L. Paper-making materials.......... ; 
ee tee reese "**| 9.491439] 1,940,199) 28,637,887) 21,734,407 
B, Miscellaneous, raw materials and 
articles mainly unmanufactured ,| 1,001,760) 1,197,358) 8,588,019) 9,726,932 
Total, Class II............. %A,791,815| 28,440,608 316,581,588, 293,790,386 
I11.—Articles Wholly or Mainiy Manu-|-————— | Spi games 
A. Coke and manufactured fuel...... 455,367 722; 996,582 134,451 
B, Earthenware, glass, abrasives, &c.| 998,584) 989,856) 9,142,633) 9,890,192 
CG, iron and steel and manufac: 
thereof .......... pabeabbeveneiens 2,979,284) 2,560,902) 22,373,437; 293,523,244 
D, Non-ferrous metals and manufac- 
. , —_ sense or aeage ce canes 3,730,009) 2,326,393; 30,880,038 26,784,323 
ware ‘ts 
— Sine erates SRS 603.666 saan 6,061,399 
. ectricai goods appara’ ee 3,335,5 
@, Machinery....... ee eeesee.| 1,024,162! 1,244.07 70,200, 13,182,842 


. ss 10,5 
H, oe of wood and timber} 632,366 651,545) 5,657,375 5,876,236 
L, Cotton yarnsand manufactures ..! 776,645| 998,168! 7,200,747 


eeecee ereeeresevercese 1,334,949 
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Month Ended | Ten Mons a., MPa 
4 en Month ily 
October 31. October sed al 
1926. 1927, 1926, ; isn, a bel 
L—Food, Drink, and Tobacco— £ £ ar : 
A. Grain and flour .........esesccees+| 492,450) 447,007) 4,738,598 4.682009 
B. Feeding stuffs for animals........) 179,950) 230,629 1,963,775 gigi 
O. Meat ......... wevessesseseesevees| 247,976 151,866) 1,300,223 Lp 
D. Animals living, for food ....... eee 120,224 1037 
E. and F, Other food and drink...... 3,010,792 103,681 267157 
G. To COeerererecesesssesesese 695,660 832,639 6,829,395 6,888,518 
Total, Class 1. ............| 4544123] 5,025,948) 41,061,896 aaigq Mark 
Il.—Raw Materials and Articles Mainly|————— | ———_ | —-—_ ____"~ demand 
Unmanufactured— being § 
(We ncnncneosstus Seittcsdenoninns 2,408) 3,475,186 17,246,864 3309 
B. Other non-metallic mining and the en 


quarry products and the like ....j 158,889, 153,148) 1,638,847 1 say competi 











C. Iron ore and scrap.............6+- 11,879) 65,230, 221,468 08) Egypt 
D. Non-ferrous metalliferous ores ran 
and scrap....... ceesecesecccesess| 203,432) 138,574, 1,094,694 say £37: 
E. Wood and timber .............0++ 42,750 42,971 ‘552,491 46123 section 
F. Raw cotton and cotton waste ....| 110,593 78,029 872,497 old cre 
G. Wool, raw and waste, and woollen count, 
TED  cccccencceccsscconscetcceess 1,050,043; 1,044,399, 6,611,775 4s ds 
H, Silk, raw, knubs and noils........ 1,845] 17/099) | 14139 gg mm HGS 
L Ocho ‘Saxtile materials .......... 17,792 15,851) 261,204 = IT to 187, 
. se nuts, oils, fats, resias. | emaln 
ANd GUMS. cetesscteerereescsse,] 446804) 597,453 5,387,501 4zgS0Kll Soins 
K. Hides and skins, undressed ......j 146,070) = 119,264, 2,058,568 = 211.43 eg nit 
L. Paper-making materials ........| 148,581] 124,548) 1,290,668) 114g 20119" 
M. Rubber .......cscscescesscesecees] © 240252) = 22,428) 259,726 9.8 Egypt 
N. Miscellaneous raw materials and a paid | 
articles mainly unmanufactured.. 266,681 259,404; 2,766,685 3.14158 Bomba 
; Total, Class II. ............ 2,608,699} 6,151,584, 40,257,127) 63,9274 nuts & 
ieee Wholly or Mainly Manu-|— —\ has be 
a 
A. Coke and manufactured fuel...... 85} — 326,200) 1,335,204 2,985 a 
2 Earthenware, glass, abrasives, &c.| 1,075,815 1,158,187 9,989,421 10,788, 
ron and steel and manufactures 
BO yo cnea muerte cael caatey 4,214,539] 6,034,563) 47,812,076 57,575 
D. Non-f tals and manufac- | | 
Sapa TNAAGHA -ccrecinanousceseser: 1,817,066] 1,621,204) 16,051,160 164Kg eo 
E, Cutl bard 
suk Eine ora ete eseccee| . 181,577 on. ris 1238814 a most! 
F. Electrical goods and apparatus .. 937, , y 
G. Machinery......... <A ET 955,856) 4 37,820,589! 40,5182 ati 


H. Manufactures of wood and timber} 220,046} 235,806) 1,743,321 


1,897,580 278 9¢ 
12,275,479} 12,298,633 132,689,895 


122,054 00 ment, 
refine 


I, Cotton yarns and manufactures .. 
J. Woollen and worsted yarns and 





























ufactures 1,632,569) 12,622 MADULACHUTES ......00ceeeceeeeees| 44135,992! 4,689,107) 43,297,255 
. Silk and silk manaiaotaree ".-.7""| Lasso Ls7eais| 1eaansso] 15955005 | K. Bill and silk manuinotures — — 
L, Manufactures of other textile L, Manufactures of other a 
Peeescesesssesesesececess 1,289,079 1,437,861 12,591,821 13,229,048 materials SOeeeeresesereseresesere 2,352,211) 2,437,749 a quiet! 
M, tevssesesenseseenseceseoes| 14547393) 1,672,482| 14,641,861] 15,876,797 | M. Apparel .......ssrserereseeeeeees] 2485,555) 2,570,645) 22,7€0,000 Decer 
M.. drugs, dyes, & colours, 1,179,581' 1,397,736| 12,473,106, 12,751,001 | N. Chemicals, drugs, dyes, & colours sree 1,960,690) 18,362,700 6s 
O, Oils, fate, and resins, manufactured| 4,442,069 2,920,654) 36,036,827 35,421,075 | 0. Oils, tats, & resins, manufactured) 751,910) 744,194) 7,911.2 WS To 
P. er and manufactures thereof) 1,092,107 1,576,610| 11,464,374, 12,968,139 | P. Leather and manufactures thereot| 598,776 SNe 360 cor 
So Pree cienianaed 1,282,400, 1,594,916; 13,117,585) 13,529,671 Q. Paper and cardboard ............| 955,155 846,388) 8, offere 
Vi locomotives, | | R. Vehicles (including locomotives, 07 su 
shipe,and aircraft... crn] 885973 695,543) 10,197,441] 10,676,338 shipe, and aircraft) ..rsccuesose-s| 2722560 2,764,479) 29,751,072 im 
8. Rubber manufactures ............ 292,289 245,358 2,320,790} 2,116,636 8. Rubber manufactures ............| 284,917 4010; 2,875, to 15¢ 
. mainly or T, Miscellaneous articles mainly or 91.939 bold, 
wholly manufactured............ 2,610,294 | 3,158,863 22,314,276 24,605,005 wholly manulactured ......+0+++- 5,215,625, 3,505,123 a1800> eS. coc 
Total, ae Treen] BASRA 27,550,865 5317 Total, Class IIL, .....+.+..| 44,909,343) 48,737,045/455,521,488) 4614588 er 
eebtebeactienal veiedimticetnes — | | an 
IV.—Animails, not for food ............, 188,837) 260,299 IV.—Animals, not for 1008 ....cee0e0- am,00s) 128,263 1,368,412, L488 TE 
V.—Parcel post, non-dutiable articles. . 172,788 96,826 V.—Parcel Post. .- ccccccccccccesccccess 940,490! 1,124,274 10,912,544, Le oo 
Total .....0.0+0+s-eeeeeeee+/110,994,407/105,030,630 Total. ..ccccesccecsccess eos 53,176,663 61,167,114 9,121,463, 519/661, i pe 
—— sen 
: ; : , ‘ and een 
at the London auctions which open next Tuesday. It is recognised, | Wellington, the wool being taken principally me ary? “i mark 
however, that it is high time values became stabilised. There| France. Stocks of raw material are exceedingly ig Falli 
is good business to be done somewhere around to-day’s level, but | countries. : ill commence set Is 6) 
if raw wool is forced up much higher this is almost certain to The final series of London sales this year wil ae 110,70 busi 
check consumption and divert trade to other and cheaper materials. | Tuesday. About 120,000 bales are available, ee nd Sou amet 
Where warp 64’s tops are quoted at all the figure is in the neigh-| bales of Australasian, the balance being o— : a than was ib 
bourhood of 4s 6d per lb, and when one remembers that only a | American, and English The quantity 1s slightly a alia though a. 
few months ago spinners were talking about 4s as being the only | generally expected, but there should be a very g00 G seahak buyels: 
workable basis, one realises the complete change in conditions. | much will depend on the attitude of French and Paes : oi “ 
No bulk business is being done in tops at current quotations— | We cannot see that merinos should rise any more cent. above Bear 
indeed, some topmakers are not quoting at all—but where business | per cent., for at the last series prices were 5 ebty advance & ee 
is being done it is at full rates. The same applies to crossbreds, | those ruling in Australia. Crossbreds will proba 3 in mediua * 
which have been sharply advanced in sympathy with the opening | good 10 per cent., the rise being the most ee flerings ¥! rates 
sale in New Zealand last Monday. Spinners are better employed, | and coarse qualities. The bulk of the New oe res Bradfo quot 
and all yarn quotations have been advanced. be slipes of combing length, and therefore useable ©) 18 4 
topmakers. Is 1 
—_——_ 
COLONIAL WOOL. a 
(FROM A CORRESPONDENT.) HIDE, LEATHER, AND ALLIED TRADES. Jay 
oe = nr pi there is increasing demand for the raw he view PY) 
now t i ; ; : ‘ se . ev 
bigger supply is domi See coe ta ne 4] The international hide position remains very ae, ee ape r 
topmakers wish to secure raw material tox Satie inp aca in talon thet ‘ase. wil Se Re 20te ‘Thureday ete ‘Ox gold from - 
they commence buying the better. It is not exactly an attractive oe At ee ieee ni Ae above last prices. Se? me 
eS to have to compete for wool at a time when values 94 ae : a al ae eabuees falling an 34d. Best cows ™ e. 
are ‘wing a marked upward tendency, but it is quite apparent rp, ye athe —both cl: showing a drop of an Ge 
that there will be no cheap wool anywhere this season, High pri 8gd and seconds 8§d asses 1 sold from roid re 
for the raw material are not liked by sp; - <1180 pric€S | Calfskins were very firm, and best selections sokins bles 
: . cae ; y Spinners and manufacturers ing f d to gd per Ib. Wools Fig 
in the West Riding. It is understood that orders for cl ha 14§d, advances ranging from an 4 pe 8d to 12s each. 8 
been cancelled following manufacturers wanting 44 or cloth have | from 6s 3d to 11s 6d, and hoggs from 2s 8d to best Quo 
London wholesale buyers refusing to - ne per yard more, | overseas hides remain dear with limited supplies; 0 os) den 
The fact that wool values have advanced oo fregorific ox are now quoted at :2§d, grt remain deaf fol 
beginning of the season is apparent} hein per cent. since the | America taking full supplies as offered. Dry hi Pe 18d per DM 21s 
cannot continue indefinitely. The rico of wa Cae but this | and dry Capes of best selection are making © ith best hear om 
demand and supply. Even the most optimmen wee ns fixed by | Cables from Chicago report a strong market, Wi" ning off it MM ste 
see the New Zealand season begin with a ence Of nad ee ag | eet welling at 24 cents. Merchants report & od their immediate J Sox 
grease Ib compared with last March, but all oot of 2d to 3d| the demand for leather, consumers having fille nfficient demasd MM con 
radford was completely out of the setae! Cables state that | wants. Heavy bends drag a little, but, there “a k. Curriers dm Ca 
Picture last Monday at! for medium and heavy to keep floors clear of stock. 112 
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VEGETABLE OILS AND OILSEEDS. 
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OVERSEAS PRODUCE. 
f00D. BEVERAGES, &c. 


16s 1ofd; August, 16s 113d to17s 14d cwt. 


bold, sold, 147s to 155s. 


and December-February, 59s, f.0.b. 


market was decidedly unsett 


Pekoe, sold, 1s 33d to 1s ; broken ditto, 1s 1}d to 1s 84d ; 
orange, 1s 4d to 33d to 54d; k + $ 
Parcels, 2s 1d to 25 3d; pekoe souchong, 1s 3d to 1s 5d per lb. 

CE.—Market generally quiet, and prices without material ch :nge. 
a eady, quiet. Peas steady. Japanese, November- December, 
a ecember-January, 25s per cwt, c.i.f., London. 
ate on duil tone again pervaded the pepper market, and forward 
omen buyers. Black Singapore, f.aq., October-December, 
18 ds 7344; January-March, rs 3¢d; Lampong, October-December, 
=. ; January-March, ts 43d; Muntok, white, October-December, 
$44.4 ; January-March, sold, 1s 11d to 18 113d. Pimento, spot, 
“. and Zanzibar cloves, 74d to 7#d per Ib. ‘'apioca steady, and 
eae flake, November-December, to Havre, selling at 21s. 
Salers ke to the U.K. unchanged. Sago flour, November-December, 

per ie 6d, aif., U.K, Ginger dull. African, spot, London, 
Prem (Dried).—Market remains quiet for currants, but price 
atras unimportant. Pyrgos, quoted 48s; Amalias, 49s to 50s; 
65s sien to 523; Gulf, 548 to 578; Vostizza ranges from 56s to 
0 585 a: Sultanas slow. Smyrna, common to medium, 49s 
Greek s 6s to fine, 598 to 708; choice, 85s. Cretan, 65s to 92s 6d; 
bleachea to 958. Australian range from 56s to 78s. Cape, un- 
Figs diffic 438. Raisins quiet. Valencia, quarter-boxes, 58s to 75s; 
Quoted ay to vend, arrivals being of indifterent quality. Layers, 
demand TL 858; pulled, roos to 140s. Dates very firm, and in 
followed © first of the first-tide vessels is now due, and will be 
21s; secon others at short intervals. Hallowee, first-tide, quoted 
Cwt, landed 2-3 94; Siar, first, 148 9d; second, 148; third, 138 6d 
Steadily, terms, London, Of evaporated fruits, plums move : ff 
South Atrican ri the larger sizes, which range from 438 to 46s, 
common to fai: 66-70's, 388; 70-80's, 36s. Pearsdull. Californian, 
Californian, 1’, 498 to 688; choice, 80s. Apricots in better request. 


orn 
1128 6d per cX 758 to 80s; choice, 978 6d to 1058; fancy up to 


busy on orders for wax butts, coloured sides, 
taking large quantities of the latter. Patent 
black finishes are selling well, and prices are 

Box and willow are wanted, and here, again, 
firm. Shoe manufacturers are busier, and there 
d for artizan and women’s footwear, the latter 
boots from the retailers in a very satisfactory 


rally are moderately active. Linseed oil is in fair 
bout 10s per ton down on the week, current value 
‘.¢ around £29 128 6d per ton naked ex-Hull for delivery to 
pane Imported foreign oil is again offered at 
figures. Cotton oil is firm and dearer, new crude 
ing held for £38, with technical refined unchanged at 
~ (Other vegetable oils are steady at late rates. In the oilseed 
seed has fluctuated, but is little qanent ne font on 
late quotin 15 5s on spot, with shipment at a dis- 
ete i“ Plate & January-February ‘oie has changed 
hands at {1s. The quantity on passage to Europe has increased 
to 187,700 tons, against 68,000 tons a year ago, and there yet 
hipped before the end of the year 148,000 tons, 
against 182,000 tons. The feature of the market has been the 
activity in cottonseed, a good business having been done in 
Egyptian at rapidly advancing figures. Up to {11 15s has been 
paid for black for November-December shipment, while new 
Bembay has been dealt in at £8 15s February-March. Ground 
nuts are in good demand on Continental account, and £11 38 od | 


§UGAR—No marked development in this market. Spot quotations 
mostly 3d up, with moderate inquiries for British refined, also home- 
grown granulated. Imported selling quietly. Dutch J, spot, London, 
278 9d. Little or no interest arises in continental parcels for ship- 
ment, and quotations are more or less nominal, with offers from 
refiners still made with reserve. White Java, July-September, to 
Calcutta, 14s 6d, c. and f. terms. Raws steady, quiet. Peruvian, 96 
per cent., afloat, sold 12s r¢d,c.i.f., U.K. White terminal opened 
quietly, but assumed a steadier tone later. November, sold 14s 53d; 
December, 148 33d to 148s 6d; March, 16s 3$d to 16s 74d; May, 


COFFEE.—A better selection of newly-arrived East African was 
offered by auction during the week, and these came in for active 
support, and fancy kinds realised extreme rates. Bold sizes sold up 
to 159s 6d, and peas, 139s 6d. Kilimanjaro to 147s 6d; Colombian, 


C0COA.—Spot market rather idle. Accra, F/F, October-December, 
quoted 61s; November-December, 60s ; November-January, 59s 6d, 


_TEA.—Indian auctions of 61,450 packages met with good competi- 
tion forall descriptions, and a very good market resulted. Common 
teas tending against buyers, while mediurn were well sought after at 
i! perlb advance. Broken orange pekoe, sold, 1s 74d to 2s 4d; 
lots to 3s 4d perlb. Ceylon sales of 23,000 packages aroused 
een biddings for qualities > to 1s 8gd, but above this figure the | were maintained for all descriptions. Sardines: Portuguese, 8 oz, 
Palli : ed, and frequently 3d to 4d down. 

al’ing off in quality partly accounted for the drop. Pekoe, sold, | Red talls, 50s to 52s 6d; pink ditto, 30s to 31s; halves, 35s to 36s. 


1s 6fd to 1s 114d; broken orange, 1s 8}d to 2s 3d. Only a small | Japanese crab and crayfish naltered. Lobst ‘et. and hai 
business arises in China sorts at late van. Java and Sumatra Jap a — — 


auctions amounted to 9.645 packages, which met a quiet and rather 
wregular market. Prices for most descriptions declined 3d to 4d per 


showed no appreciable change. J 2, January-March, sold, £41; K, 
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CANNED GOODS. 

FRUITS.—The demand for Californian fruits marked some improve- 
ment, and prices fully steady, in view of firm forward offers, par- 
ticularly for pears. Spot purchases, however, are mostly confined to 
actual wants. Loganberries are in request, while apricots and pears 
are held for full rates. Choice peaches were in liberal supply, but the 
lower grades more reservedly offered. Singapore pines in moderate 
request, also Hawaiian and South African at steady rates, but forward 
dealings somewhat restricted. Italian tomatoes quiet, but firmly held. 

FISH.—The market showed rather more activity, and late rates 


38 6d ; 10 oz, 48 6d; clubs, 3s 9d; and American 2's, 6s. Salmon: 


quoted 155s to 160s. 
MEATS.—Corned beef quiet, unaltered, but there is rather more 
inquiry for Danish lunch tongues at the lower prices recently ruling. 
CONDENSED MILK AND MILK POWDERS.—A feature is the shortage 


1s 63d; broken orange, 1s 3$d to 1s rod; finer | of bulk skimmed milk. On small offers which have been received, 


prices indicate an advance of about 1s 6d per cwt, and all goods so 
offered are being readily taken up by consumers. Owing to the firm- 
ness in the Dutch butter market, Dutch F.C.S milk is also offered 
sparingly, but the advance in prices is not so marked. Quotations :— 
Condensed milk, English F.C.S., November-December, 47s 6d; 
Dutch, ditto, 46s; January-March, 44s 6d; En.lish M.S.S., Novem- 
ber-December, 348; Dutch, ditto, 36s; January-March, 32s 6d; all 
in 5 cwt barrels. Powders: Spray F.C., 26 per cent., 2 by 561 lb 
tins, prompt, 110s; ditto, M.S., 1 cwt cases, 54s 6d; Roller F.C., 
26 per cent., 1 cwt cases, 96s; ditto, M.S., 46s; all basis per cwt, 
net, ex-wharf, London, duty paid. On the grocery side, F.C.S., 
238; M.SS., 13s 6d to 13s od, basis per case of 48 by 16 ozs gross, 
ex-wharf, London. 

HONEY.—A fair demand continues. Jamaica ranges from 35s to 
50s ; San Domingo, palish golden, set, 37s 6d; New Zealand, 58s to 
87s 6d, as to grade. 


RUBBER. 

Met with fair attention, and a steady tone governed the market; 
Plantation standard sheet, spot and November, sold, 1s 53d to 1s 6d. 
Decetnber, 1s 64d ; January-March, 1s ; April-June, 1s 6d ; Jaly- 
September, rs 73d 1b. Deliveries from London wharves so far have 
proceeded slowly, and an increase of a few hundred tons is anticipated 
on Monday next. 


‘iEBNERAL. 

JUTE.—Market opened quietly, but became steadier. Fair sales 
include firsts, November to January at £29 10s to £30; lightnings, 
quoted {29 sston. Hessians and twills steady, quiet. 

8H C.—In slow support. T.N., spot, 250s; December, 2448; 
March, sold, 222s cwt. 

HEMP.—A moderate demand prevailed for Manila, and market 
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buyers, £38; Lr, sellers, £37; L2 and M1, £36; Mz, £33; DL, 
£32 10s; G, £42. New Zealand nominal. African, also Mexican 
sisal steady, unchanged. Italian hemp firm but quieter. P.C., 
November-Lecember, quoted £63; S.B., £66, c.andf., U.K. Baltic 
flax quiet. Latvian, Schwanenberg, November-December, quoted 
£110; Livonian basis R, £108; Lithuanian, Oberkurish, {92 ; Memel 
basis K, £73 ton, c.i.f., U.K. 

COPRA.— Market dull and featureless. Sellers required steady rates, 
but buyers responded slowly. Straits sun-dried, December-January, 
to Rotterdam, quoted £28 8s gd, and others in proportion. Palm 
kernels, November-December, Liverpool, {20 15s; Hamburg, 
£20 12s 6d ton. 

TALLOW.—Messrs Colchester and Woolner write on November 16th 
as follows:—The tallow market was steady during the week 
on the spot, and prices are mostly unchanged to-day. Very little 
business has been reported, both supplies and demand being on a 
reduced scale. At auction to-day 609 casks tallow were offered, and 
122 were sold. Quotations are:—Australian mutton: Fine, 40s; 
good to fair, 39s to 38s; dull to dark, 36s 3d to 35s 6d; hard, 39s 6d. 
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casks, 35s; home melted, shipping casks, net 

378; fair to dull, 36s to 35s. Bone fat: white 80% Coloures 

benzine, 32s €d ; melted stuff, 32s, f.o.b. F * Pale, non 
MISCELLANEOUS, — Coconuts quoted 193 to 2 

yarn, Ceylon, {19 to £39; Cochin, £23 tos ets. eee 

bristle, {17 108 to £24 108; cinnamon leaf oil, 43q.¢; Cepia 

Ceylon, 1s 5d; Java, 1s 74d. * 440) Citronel 


oe 


METROPOLITAN CATTLE.—November 17. 


British Beasts, per stone of 8 lbs, to sink the offal. Sheep per stone 
sdisd ‘ 


Beasts —Norfolk eecccece ee oe Beasts—Heav B s Q ‘ 
Iri “a Canadian . eee 9 


8) eeeecesesececeoee ee * 





Cambridge ............ .. ... | Sheep—Downs.....-""" va 
Short Horns .......... 5 0 5 4 Ewes, y ieee . . 4) 
Herefords ....ccccccsee 5 2 5 6 Crossbred ....... at . 
Devons ......ssccs0.s 5 4 5 8 | Seottish 1.007" 

Welsh runts.......... 5 0 § 4 | Lamb—Downs .......) gy 4° 


LONDON POTATO MARKETS.— November }7. 











Australian beef: Fine, 42s 6d; good to fair, 39s 3d to 37s 6d; dull Per Cwt. 
to dark, 35s 6d to 34s 6d; sweet, 44s. Present shipment from Aus- King Bawanis sd s 
tralasia—Good mixed, 39s. Present shipment from South America— Bedford King Bawards ...........cccccce ee bg ee 
39s 6d. The market letter is unchanged. Town tallow, 36s per cwt. | , —— King Edwards .......ssssecccssecsseseseeeee 5 6 6 0 
Rough fat, per 8 lbs, value, 7d; melted stuff, 27s per cwt. Quotations} nies... .. ssost segegtenrvepeceessescencacacssess SG § 6 
are: Town, 358 Gd net cash, naked, ex works. Country—Frail] © Whites sn Wueen® rrervsresrereeresersesssesssses BB 6 0 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each fepartment. 
LONDON, Framay. DYE STUFFS, &c.— e &@ « @ | METALS—B. Copper € ne £8 SUGAR—per arty 11 
Galls, China ....percwt 56 0 57 0 Best selected........ 63 0 64 5 cont’ peletoatien, * 8a 
COCOA—Duty,British grown, Turmeric, Bengal nom Sheets (strong) 88 0 0 0 | B.W.L., muscovado 
mia: foreign, Mscws 5 a 2 G | Madras, finger .......... 24 0 26 0 | Btandard............ 59/16/3 59/17/6 Orystallised .....--°"" 29 0 33 5 
conccos ae OES Gambier, block .......... 30 0 32 0 | Lead Eng. Pig per ton 22/50 0/0/0 | Java, white, Nov.-Dee. .. 15 0 0 4 
Grenada ......-ccccccces 74 G 78 O Cutch, ord. to fair nom Soft Fo 20/18/9 21/89 
Ceylon, plantation eeccee 15 9 95 0 ® eenece ter G.O, earner 26/10/0 26/5/0 Rermvepv—London— 
so coccccoscccces FF 0 95 0 DYEWOODs— £ 8 English ngote . 262/016 263/0/0 Yellow Orystals coceee 27 iy 00 
finest .....+..--.. 70 0 77 0 | Brasil..;.........per ton nom Do ho ten; tO BION Caden asrererereeoees S 0 24 
COFFEE—British grown, ——— ee oe Standard, cash...... 264/0/0 264/5/0 i rf oe 
9s 44, foreign, 14s cwt Lina Wodd............ nom OILS—Fish, per ton— & g £ 8 Castor eeeceeeeeeoce 31 6 ut 
E, India, fine ord gd. midl25 0 155 0 Campeachy .. nom oe gegen ad 4@0 00 Pieces ............... 23 9 B 
to fine........160 0163 0 ——s a » Pp. ton net,naked 2915 0 0 Home Grown(Nov-Dec dlvy) 286 
Costa Rica, ord. to mid..100 € 135 0 | jJemaicn | onom Rape, refined .......... 46 0 0 0 (Jan-Mar dlvey) 9" 04 
Good to 6 seassenonene 0 189 0 Red Sanders ............ nom Crude Sereseeocsessseese 44 0 0 0 we . 2 ry 
Central » ea. ord. Sapang Ceylon .......... Bom Cotton-seed, crude ...... 3810 © 0 | SPICES—Pepper, ib— 
to mid seccesesceoceres 15 0 125 0 Pr ae he £ Edible, refined eeeccococoe 4 10 0 0 Muntok fi r White oe a 0} 00 
Mid to fine ............130 0140 0 | BUAX—-spot—oul.t, £% 68 3 | Coconut, orude.......... 4210 0 0 Black Singapore ...... 1 4 01 
Foxy Tee eee eee eee eee eee) 95 0 100 0 os Egpvenpecenbecantas ; 93 0 Deodorised eeeeee  +eeee 48 15 0 0 White eereccerere 2 1 00 
ry....909 0 95 0 Slanets U/A Medicus "110 000 cecccccccccessocscee 34.10 35.10 | Pimento .... ....ccecere 0 8 00 
Do gd. ord. to low mid. 100 0 120 0 4 UM .... Lard, American ........ 70 0 78 © | Cimnamon—Istsort .... 25 01 
Do to fine ........130 0162 0 | FRUIT— s @ 8s @ | Petroleum—Oil, per8ibs, 1/0 0/0 DO 2nd ...eceresecere 24 018 
CHEMICALS— Oranges, Denia & Val, 300 19 6 31 0 Water-White.......... 0/0 DO Sd ....-ceererenvee 2 3 08 
Acid, citrio per Ib less 5% 17 1% = 30 18 O 27 O | ON i E OCaseia Lignea .......... 50 0 00 
N ee 04 Cape......boxes 0 0 0 0 Ofer nee pees 3 £11/5/0 £11/15/0 Cloves—Zansibar ...... 0 7% 0! 
Oxalic. I i in neieaen 0 3 0 4 Lemons, Naples....cases 0 0 0 i] Seeds—Lirseed— & B PUR, conccccscoccese 1 10 10 
Tartaric, English less5%1 3 1 2 Do boxes 0 0 O O | La Plata,p.ton Nov Dec.. 15 5 0 Madagascars .......... 0 8} 00 
Foreign .....0..00.. 1 2 1 2 Do Sicilian....boxes 9 0 25 © | Bombay, p.top Nov-Dec .. 1715 0 | Ginger—per owt— a 
Cream of Tartar— . cases 19 6 32 0 | Caloutta,p.ton Nov-Dec .. 17 1 3 Pe See eae .. Ff HF 
Foreign.....99%-100% 930 95 0 ria........barrels 12 0 28 0 | orton delivered, London 53/0, 55/0 | Jamaica, ord. to good.. 75 0 ll! 
Alnm lump, .... per tons9/ wie Val. Ons, ...-.---es00e. 13 0 14 0 pid hardening “Ferrocrete,”" 10) es 3 
Ammonia, carb. ......800 37 0 39 0 | Apples: American »-brls 17 6 27 0 « Bighin * brand Aluminous Cement | Nutmess, G58 .......--+ 7 0 7) 
Muriate, White ....t00 1810 19 © | pears: boxes, Oregon 20 0 22 0 Say to TOWys por ton, Chillies—per cws........185 0 0 ! 
poate Pierce roacesolls 0 15 0 W. Nelis 15 6 21 0 PROVISIONS— 
lump....per ton 65 0 70 0 njou eee 00 09 Butter—per cwt.— se a@ea TALLOW—per cwt, 90 00 
Powder ........perowt 18 0 18 6 | pinus—Wetsaliod Irish creamery ........172 9178 0 | Good mutton ........ 29 9 1) 
Ashes, pot ......perewt 65 0 70 0 | 4 seceesper lb 0 5 01 Do factory ......+++.145 0150 0 Beet -sererereeererere 
powder,per ton 9/0/0 ? West paren 0 4 0 a4 Australian cocccececoec dt 0 186 6 TAPIOCA— r lb— 
Borax, gran. ....perton 19 0 0 a vereeree Og «(O11 | «Argentine ............158 2176 0 | E.L Flake, fair, spot.... 23 0 0° 
Do crystals eeceseeoes 19 10 0 0 SIRO ~oreceroverconenen 0 52 0 ll Dutch ebénacecoocose ste 9 204 0 Medium Pearl cocee OW 21 6 % 0 
eee cceonees meee es 2 ereeresenares: 2 0 iit Bow Realaed ..ces.00+-168 0199 0 | Geek a sevesere 18 6 50 
Mitrate of Bods’--per ton 1500 ise | D4 ve OB 1 6 | pion anginivish...... 89 0 99 9 | TMAQ—duty Ha, Betis, 
Potash— Chlorate, net.. 0 33 0 3? Central American .... 0 73 1 4 Danish Seeceeseresosese 0 85 0 Indian and‘ 1 8 a a a 
Prussiate ....ccccccccce 0 8 0 3 Buffaloes, ore 0 4 0 IL ee evccoccee 35 0 0 0 Ceylon— 1 5 11h 
Do Foreign.......ce0« 6 7 0 7 Penang —- 0 5 0 American... eeeeeceeeee nom pense a eee ev nce l # 1 1 
Sulphate cccee Or ton h 0 12 0 gE, eg en eee 0 6 li 1 Dutch Perereseresseeee 0 81 0 a eee pete ts: 1 7 24 
= arr aS é : Market Hides, London— Hams—Irish eeecceceoese 0°96 0 os ody \oneli gna l q sf 
|-Ammoniac .. Best eeeeeecoseoore Baer ee 1 
Crystals s-esoss--eperso 6/00 hee | sD? igh do *. 0 St O American..........0.0. 86 0.126 9 | PekoeSouchong ..... 1 6° 
neneveponsnteee aE nd ox, heavy.......... 0 0 Lard—Irish bladders .... 72 0 80 0 TIMBER—ex. yd— & a 
@ecocvcesscoceses 716 16 Do light unten 0 5 0 American boxes. .56 Ibs 70 6 6 0 Gwedish ujs 3 x Pe, Std... 19 60 
OCanstle ...cccccscccccececkdfl0iC Best cow oa PRS. 0 0 9 Pork 8 lbs eeeeccccose 4 4 6 4q Do x u ee 19 : 0 
Gaga of lead, white ..tom_ O10 and a0 2227"? 5 ot oo gg | Beet— --per8ibs 3 0 5 0 Do x4 9 Oe 
white cccccccchtS 0 44 0 Bestcalf.............. 0 1 Serecoverecesece 5 8 6 8 Oan’dn Spruce, Dis. ” ee 17 10 0 
Bniphate Quinine— 1s 120} 24, % satbaanagincen Gane Sena a Pitohpine voseeee POF lt : 
Foreign do .....--. 1 8 1 9 Bare, fine hard op wee 13 00 Eng, Cheddars “seseeeeedlO 0 130 0 oak E ocsenss icon per Lond 
ard Seaneay® sane sheet * adkhaas 1 6 0 0 Dutch eeceseceeccces 57 i 8 . logs, ©.ft. : 6 6 
eeteceseseveseooce INDIGO—per eeeeceseseerecece ’ i] 
Roll eeccevcccooce ss 9/00 ers cha te Begs, por 120—Ragiieh oe = : » . Amerioan Oak Boat ds ” ; ; ; 
Seeveeeesescseses Seeersosorcersecseocece ” 
Vermillion, Ghineseperib 6S @ ¢ Mid. ced. vio. to good, § 6 § ¢ | FLOUR—280 lbe— Oak Pianks =» 9) 5 
English ..... eeteeeseer 6 0 6 3 Low to ord. sbey 4 0 6 0 standard ex mi) 41 6 0 0 Ash oo “ 
Oll Peppermint, H.G.Hi "22 6 23 0 | sasaras dey leat good. 3 § | BICE—per owt, o.i.t— pasagate 
COPRA—per ton, c.i,f.— &esa Do low to ord. ete 10 2 6 Rangoon, No, 8 .....00 144600 lb, Empire 
Malabar,Nov-Dec .... 0 0 0 | Kurpah, gd. mid.togd... 4.0 4 6 | Broken ls ........... nom Duty ee arb per Ib 
Ceylon, .-----eesenere 29 10 Q | Low tomid, -...... 50 4 0 ee ton— 1650 25/00 I ao 3 ; 1 
FM sevsrererese 915 0 | Te pT em és French -.:...ccccc2. 11/00. 22/570 | Common to fine... $9 5 § 
OCOCHINEAL......per lb 29 36 Manila. Jan-Mar "39" 8AGO—Pearl, per cwt.... 22 0 24 0 coi 1 & 
DRUGS— 84 8 @ | Grade ..........c0000. 41 0 GHELLAOC—percwt—- cs a is a Common to fine... 19 54 
Aloes, fine E.L....perowtl30 0140 0 | N.Z., high point, tair, Orange, first marks....290 0 320 0 Berige secesovoceeeeere | 3 6 
ik" eevee 41 0 42 6 | Nov-Dec .........0.... 34 0 Second, tair to fine ....965 0985 0 | Chine .....--cveeees 99 9 5 
Belsam ccooee per Ib 6 6 5 9 JUTE-Native Dec, 3,0/0 TN Orange .....00ceee0800 0 255 0 Borneo evee 1 36 
Capivi covccccccccccccees A 6 110 Be * Dec.-Jan. 30,0/0 Garnet, Lac. AO cvcccee B40 0 250 0 Nyasaland eececocoseser® a” 46 
” ”n an.-Feb. 30/0/0 Button—Pure coccceese 09 0305 0 Beedleat evcccococsesoser®? 1 8 00 
ean ecccccce 2 2 2 3 LEA lb ea@ea4 Blooky (T™) cocccecess aad 0 235 0 HIAVONR. .. ccosccecereser? 1 0 16 
juan’ 0 7 0 Bole Bends ER 1 9 2 6 SILK: lb— Greek eecocccesooososer® 0 6 3 0 
Oantbride Cha, yr Ea S|] De a 1 9) 3 7 | Chine—Bine Mlepbant.. 15 0 0 0 | Masbindian........-.-20 
scccccccecOWe OS 0 s 0 Do do | headin senopeng Hs Canton * duty 16/10 Ib. 
Gum Benjamin Sum...cws 6/070 10;0/0 Do éo 90 ccvcee i 3 9 Seoscvcorososeore 15 6 17 6 Cigars, A ide 14 per Ib 
Olibanum, drops, fair to Do do 1 Sasa : 104 2 10 Tussah ecccee 2 . : Cigarettes, ont % 0 
g coer nena oo 0 Bark Tanned bee 210 ; : cphoantecesenecece-ce 6 23 0 » - d 
tesssscctcccecseess 30 00 | Det aoe to 1s visting? 8 38 0 | WoOL—perlb— 
On, pod, China ......08 67 6 0 0 Bellies DS do 039 0 0 SHELLS—M.-0.-P,, per owt— English, hog »°* 1% 
Cassie ....+40. per Ib S . 2 ; eee SS do 0113 oe Manila, bold. ....c.ccese 9/510 68 sod. super ombg--- 
SeposeslncWaracs al § at § | Bemtauituayse: £9 28 | Bremer ncscscces W. grea 
‘Sa 4 0 5 6 F . | eee 
Rauber, Chinn totse, 5 8 2 8 AUEBIEES se eeeesscce 12 2 6 | Bom teNMllae sosesevene Bak BT Nerceabred OM wove 
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